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On December 14th was published the Highty-ninth of a series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIstT. 








SIX PER CENT. 
WE cannot but think that those who are beating down the 
market rates of discount are acting with great imprudence. 
Certainly they are doing avery unwise thing, unless there 
is good ground for supposing that the 6 per cent. Bank rate 
will be of but short duration. For if the present rate is 
maintained, what is likely to be the position in the near 
future? At present the market is largely supplied with 
money that has been borrowed from the Bank. Judging 
from the Bank statement, the amount of these borrowings 
is between £7,000,000 to £8,000,000, and they fall to be 
repaid on Monday and Tuesday next. On Tuesday the Bank 
will pay out about 5} millions in Consols dividends ; 
but on balance the market has between £2,000,000 and 
£3,000,000 more to pay to the Bank next week than it has 
to receive. And this curtailment of market supplies is 
only the beginning of a movement that will continue 
throughout the quarter. In the last three months of the 
fiscal year the revenue collection always sweeps money off 
the market into the Bank, and this year, because of the 
growth of the revenue, a much larger sum than usual will 





be abstracted. ‘I'he revenue receipts for the quarter may 






































ha Ral all A AEN AE EEO NALIN RS 





an 








Ser os 
EI US yan Ase AC 
eer 


Es 

















2 THE ECONOMIST. 


(January 4, 1890. 





be estimated at £31,500,000, while after the payment of 
the dividends next week, out of a total estimated expendi- 
ture for the year of £86,000,000 fully £60,500,000 will 
have been paid out, leaving only £25,000,000, in addition 
to about £2,000,000 of County Council money, still to 
be expended, of which £4,000,000 will not be due until 
April next. This points to a very large absorption of 
money by the Treasury, money which will go into the Bank 
and give it the control of the market. It should, 
rhaps, be added, that fully £3,000,000 of Treasury 
Bills fall due in February, and that if the Chancellor 
of the Exchequer is in funds, he may prefer to 
pay them off rather than renew them at the onerous rates 
that are likely to prevail then. That is a possible 
source whence some prospective increase of the market 
supplies may be looked for, although it cannot quite be 
depended upon. But even taking this into account, the pro- 
bability seems to be that in the course of the next month 
or so the market will be largely dependent upon the Bank, 
and forced to regulate its rates much more closely by the 
official rate than at present. ; 

The question then comes to be whether there is any 
near prospect of a reduction of the Bank rate, and in 
order to answer that, it is necessary to consider what 
must take place before the rate can be lowered. Obviously, 
it will not be sufficient merely to check foreign gold 
withdrawals. The Bank’s stock of the metal has fallen so low, 
that it must be increased by at least two or three millions 
before the directors would be justified im retracing the 
step they have taken. There will, of course, be some reflux 
of coin from internal circulation in the course of the next 
few weeks, but that in itself will not suffice to reconstitute 
the far too greatly depleted reserve. It is necessary also 
to draw gold hither from abroad, and it looks as if that 
would be rather a slow process. No doubt if the 6 per cent. 
rate were made really effective it would act powerfully on 
the exchanges : but it is prevented from being effective by 
the beating down of outside rates, and there is no quarter, 
save, perhaps, t!\e Bank of France, whence it seems likely 
that such rates as now prevail will draw gold. The fact 
that the Bank o! France has not raised its rate may possibly 
mean that it is willing to part with a portion of its stock, but 
it does not necessarily mean so, because it can protect itself 
against withdrawals by refusing to sell gold except at a 

remium, as well as by raising its rate. It is urged that it 
is the duty of the Bank to take measures to make its rate 
effective, and it would appear that it is trying to do this by 
borrowing on securities. But it ought to be clearly under- 
stood that the responsibility to maintain an adequate 
cash reserve does not rest upon the Bank alone. It is 
incumbent upon all other bankers as well to see that they 
have adequate cash reserves; and for them not only to 
neglect this duty and rely upon the Bank of England to 
do it for them, but also to thwart its efforts when in a time 
of difficulty it is doing all it can to protect our one cash 
reserve, is as dangerous as it is blameworthy. In their 
struggle after big profits they are forgetting safety, and 
some time or other, unless they alter their ractice, there 
will be a big breakdown. ‘There is nothing of that 
kind to be feared at present, and one can, therefore, speak 
freely. What we are likely to find is, that in consequence 
of the refusal of the market to support the Bank’s efforts, 
it will be some time before the 6 per cent. rate can be made 
to serve its purpose, and the trade of the country will be 
burdened with comparatively high rates for money, much 
longer than would otherwise have been necessary. 

Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE 


rear 
Yesterday. Last Week. aa aeee ' nee Ao 
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Bocrte| § | 3 | 8 | F |S 
Market rate 4) 33 
































RATES of EXCHANGE. 





| A Month 
| Yesterday. Last Week. | oii ade. mae me 





Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
*par * 





a on | *Ijforus *l}aget us_ id agst us 3 for us 
Germany ......... '@h}agstus 4hagstus | 44 aystus | 43 agst us | 34 agst us 
Holland _.........| st agst us 2gagstus 2}agstus|2 agst us | 23 agst us 
New York........ 4 agstus 4gagstus| 34 agetus | 3} agstus | 35 agst us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. : 








MR GLADSTONE’S EIGHTIETH BIRTHDAY. 


We desire to offer to Mr Gladstone our congratulations on 
his eightieth birthday. It is not for readers of the 
Economist, however apart they may have drifted from Mr 
(jadstone in politics, to forget his services to political 
economy and to public finance. We have often been com- 
pelled to criticise the details of his plans, but he has been 
the truest and most successful of Free-traders, has so 
rearranged the Queen’s taxes that they have ceased to press 
on the springs of industry ; has steadily kept in view the 
reduction of the Debt, has raised more perhaps than any 
man the financial credit of the country, and has 
strengthened, in season, and out of season, that real “‘ sheet- 
anchor of English finances,” the general horror of a deficit 
in the great annual account. These are true services, and 
we have no intention of joining the crowd who, because Mr 
Gladstone has fallen into a great error, deny that he ranks 
among the foremost figures of our time, and receive tidings 
of his good health with a growl of discontent. It is well to 


keep the great men we have, for they threaten speedily to ' 


be few, and well, too, that while they work they should 
have the bodily strength as well asthe mental activity to 
make their work effectual. We are opposed to Home 
Rule, but if it is to be granted, we had rather that the 
necessary Bill came out of Mr Gladstone’s mind, and that 
he himself should explain to the country that still dark 
problem, what it is he hopes to effect by so wide a depar- 
ture alike from precedent and from the accepted rules of 
statesmanship. He may know, anditis quite certain that the 
majority of his lieutenants do not. It is better thata great 
measure should be entrusted to a great man, and in spite 
of all recent aberrations, Mr Gladstone remains great. 

It is impossible while recalling this anniversary, and con- 
gratulating Mr Gladstone on his abundant vitality, to forget 
altogether the embarrassments into which he will one day 
be thrown by his great age. When he resumes power, if he 
ever resumes it, he will probably be eighty-two, and in 
spite of his exceptional and amazing vigour, it is impossible 
but that he should feel almost at every turn the burden of 
his years. A great physician when asked the expectation 
of life a man of ninety might reasonably entertain replied, 
“Well, if you use the word ‘reasonably’ I should say ten 
minutes,” and though the picked lives are now marked by 
a sort of health continuing to the very end, eighty-two is 
still a great age for an English statesman. ‘The holder of 
the rank of Premier, even if he is not also First Lord of 
the ‘I'reasury, must work hard, must give many final 
decisions on weighty subjects, must advise his colleagues 
constantly, must keep up a fatiguing correspondence, much 
of it—especially the correspondence with the Queen— 
strictly confidential ; must attend all important debates 
in the House of Commons, and, therefore, make a 
habit of late hours, and must, above all, see and con- 
sult a multitude of individuals every day. That 
is a most fatiguing body of work, and it will fall upon 
Mr Gladstone with quite peculiar weight. Any other man 
in his position if compelled to accept the Premiership 
would be able to take a peerage, and, as Earl Gladstone, to 
confine himself to consultation with his colleagues, to 
correspondence with his Sovereign, and to the occasional 
delivery of a great exposition of his policy in a House 
which scarcely debates, and rarely misses its dinner. Thus 
reheved of fatigue Lord Gladstone might hope for three 
or four years more to guide the State, yet leave the actual 
driving of the great coach, and especially its burdensome 
patronage, to younger if less competent hands. Mr Glad- 
stone, however, cannot do this. The Home Rule measure 
18 SO great a one, so far-reaching in its effects, so important 
in its details ; it affects so deeply the arcana of the State, 
—particularly the Royal authority in Ireland, and the 
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relation of the new body of responsible Ministers to the portion of the revenue which has been transferred to the 
Sovereign—and it is so weighted with financial arrange- | local taxation account. The amount so transferred in the 
ments of the most complex kind, that no one but Mr | nine months ending Tuesday last was £3,238,000, while in 
Gladstone himself could even draw the necessary Bill, and | the corresponding period of 1888 the transfers amounted 
certainly no one but himself could pilot it through the | to only £460,000; and if these sums be included, the total 
House of Commons. The Bill is so exclusively his work, | collection in the two periods compares as follows :— 
that no one but himself could either explain or Toran Revexve Couacrox. 
defend it adequately. He has no lieutenant com- Nine months ending— £ 
petent to the task, and certainly no one who, when December 31, 1889 
argument failed, could say with authority sufficient ” bo; ET thanapieebeasand 59,885 
to silence the House of Commons, “I am sure from ie 3,268,000 
my long experience that such and such a scheme will 58 : ae ee inde pla ; 
work.” He must remain there himself at least for the two This is certainly a splendid increase, and it is an increase 
Sessions which the Bill itself and its explanatory Bills will | that appears all the more satisfactory the more closely it is 
occupy, to be opposed in argument, to be baited with | examined. For the growth is not only very large, it has 
questions, to be perplexed and irritated by the thousand and | also been continuous and progressive. Each quarter has 
one plausible suggestions of immediate failure which such | Shown a more rapid rate of expansion than the preceding 
Bills will certainly call forth. That would be a grave trial for | one. What the movement has been will be seen from the 
any man of eighty-two, but for Mr Gladstone it will be a | following statement :— 
dangerous one. We all know his vehemence and his vast | ) 
knowledge of facts, the stores of his memory, and the eager Inc. or Dec. Inc. or Deo. Inc. or Dec. Total Ino. 
desire with which these possessions inspire him to rush into Que ce | ee 
the Parliamentary fray,even when the immediate contest has 
arisen on a comparatively small point. He will be speaking iy ee) £ £ 
j| at length every night, coaching his subordinates at all hours, | Exeise 007000" + 15 
overcoming great difficulties every week, and taxing himself | PM. snd houscaduay "| 28 
always as if he were still a young and vigorous man of | Property and income-tax *.... - 320, 
i] sixty. Such work is impossible for any man of eighty-two, | Telsveaph service | E Bioo L7oe 
e j| even if he retained Mr Gladstone’s abnormal vitality and | Miscellaneous ............... —sseee} “+ 175,000 |+ 32,000 
eau al oe a wt tT pet fear that on RE TT + 246,000 |+ 1,294,000 + 1,728,000 |+ 3,268,000 
3 e would be unable to get through it. Yet his resignation : fe 
2 of office with his Bill tis anid be agrave misfortune |, All the main — of iif eye it will tee observed, 
\|to his party, and his withdrawal from weakness, however | have proved Oy Pagans a 3 mi ms sie - ‘ikely 00 he 
temporary, would lock the wheels of the machine. We rg te zs ony sen fine i beter oli mee 2 sion “a ‘de 
cannot, we confess, see how this embarrassment is to be | 2t t h CLOSE O : 6 nce saa 6 a he pee 4 hunks r 
avoided, even if Mr Gladstone takes a sinecure portfolio. pin (gas re ag on ary 8 on ‘duets <The pi a8 
He must still know everything, advise on everything, | 4¥'° panes Ye thi of or ~ alk ae: ibe “nelin ee eat 
instruct all persons, and pilot a great Bill, always a most pages fi ~ ti on Toned te serie lien emeah edbeetcideatiahs|..| Ped 
fatiguing work, and in this case work involving at once the Che © il ey the E > cious ecaeyidiatah. te teadel Auth 
highest powers, a strained attention for many consecutive | V"#2Celtor o _ di dhe rk wt - sa hei 
months, and a readiness to take instant part in a hundred | ® Very large surplus to dispose of, te; ots “eready F eINg 
bitter contests. The task will, we feel confident, over- assailed with demands 1 Ayan i tal eae re yy ag 
‘ strain even Mr Gladstone, even should he retain, as scree ble” Tf ag Salisbury ae silontle row 
; aul _— feel so sure he will, all his faculties unim- is to give free education to the working classes, we do’ not 
a j| We do not think the Gladstonians have as yet thought | think _ pA ae be ay ome tes anc a — 
= out the situation in which victory will place them quite | 4emands. Business men, howe wai A he Ch 
sufficiently. They think the discussion on Home Rule | t? discount A aes neve on ¢ bala tg r de ‘aerate 
}| will be easy, because there has been so much of it, and ae rc? the i c dat fates oh bet unit satheidion a 
forget that there has as yet been none. The Bill to be y us tn. offer ke pee wilt ke-arn dnclimetida: ee the 
brought in will, if present promises are kept, be a new negeyes » Some, ie ba: lideenresteadsleediatadihatshioies 
Bill. The principle of the old Bill, that Ireland be a self- | . the a ictiites wi thin the 2 mare oh seeailihaitStaiilios 
overning dependency, unrepresented in Parliament, has | 12 those a “¢ hef seme st Poheie er 
en removed from it, and it must now be a radically new Dealers wi “ ore a b & seiieains tad 
measure. It is not even known what it will be, for it has * “rf sree ad t Se do piece ie, iw Pama der thie 
been judged necessary that it should not be discussed pre- | (ties ” task “Asileagg 8 moog ro Custeae aad 
|| maturely, and it will come upon the country, therefore, as | x!sting i re. ‘lof =e Bhi . ast; thaneBiwe, te’ he lola 
a surprise. In such circumstances its discussion will not aguas pe Se y thi a Se tieshie- odin tr ieovala tod 
only be vigorous, but will be exceedingly long, too long, for, and although this will be i li iaar Ach pirate 
we fear, for the strength of a statesman of eighty-two, who, the income-tax rien ms: she Sold of thetten inqaine bn be 
whatever his powers, must obey the common lot, and find | for the rege oreane he : foe et it tt hing pi 
that twelve years after the fullest maturity he cannot do | Somewhat better t that th a’ ye wth’ of the ast twa 
all he did before that maturity was reached. Mr Glad- | Sanguine woanper i pe Ba P the remade of the | 
stone will not recognise that ; it is part of his abounding ‘care Fh sti hore for the crates untied maida 
vitality not to recognise it, but his followers should con- oon hep neo & wthe cela of last year, that 
sider it very carefully. Otherwise they may find that the | 0 5@ A aco 5 ay ae oe to expect. ‘ 
burden of Mr Gladstone’s years, which is at present one | !$ y as mucn a8 


j 
- - : he receipts in the March quarter of 1889 amounted, in 
doubt, belt pr ah mts has become 9 source of) und numbers, to £30,000,000, and. if we assume ‘an 


increase of £1,500,000, the revenue of the current quarter 
may be estimated at £31,500,000. Adding this to the 
£63,000,000 already gathered in, the total{revenue of the 
year may be placed at £94,500,000. Out of this, how- 
THE REVENUE AND THE BUDGET PROSPECT. | 2.21 ¢5,000,000 ane to be bead save to fhe local puthori- 
Juparxa from the returns for the past nine months, | ties, and making deduction of this amount, there is left a 
it seems probable that the serene the current | prospective net revenue of £89,500,000. As to the expendi- 
year will exceed Mr Goschen’s estimate by between | ture to be defrayed cut of this income, it is impossible to 
£3,000,000 and £4,000,000. This does not appear from with certainty. In his Budget, Mr Goschen i 
the face of the returns, which show for the nine months a | the expenditurefor the year at £35,700,000, but, that 

net increase over the previous year of rather less than half | has now been increased by supplementar; Fa r 
a million. Allowance, however, has to be made for that | £86,200,000. It is greatly to credit o , 
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Government that in each of the past two oe they have 
kept the expenditure considerably within the estimates, but 
whether they will be able to do so to the same extent this 
year is open to doubt. When wages and prices are rising 
the Government expenditure, like that of private employers 
of labour and consumers of manufactured products, tend to 
increase. Some slight savings may, however, be effected, 
and it will probably be safe to place the expenditure for 
the year at £86,000,000. Thus estimated, the revenue and 
expenditure of this year will stand thus :— 


Year 1889-90. 
TIE. Ssanesisnsevecevpbiriecererkeuteabuetenns 89,500,000 
Bxpenditure ..,.....020..sc0cssscossccsdsonsesesnere 86,000,000 
EIT socyposnivertqnersnnseoensts 3,500,000 


Whatever surplus the year may afford will, of course, go 
to the reduction of debt, and probably to the reduction 
of the floating debt, which at present bears a higher rate 
of interest than the funded debt. What we have now to 
do is, to consider how this year’s results will affect next 
year’s Budget. Of one thing we may be quite certain. 
Seeing how rapidly the revenue has been growing, Mr 
Goschen will estimate for a further increase in 1890-1. It 
would hardly be safe to assume that the revenue from stamps 
will continue to progress as rapidly as it has been doing, 
for speculation is not likely to continue as rampant as It 
has been. Mr Goschen, also, will miss next year the ex- 
ceptionally large gain he has made this year on the silver 
coinage. Customs and excise may, however, be relied 
upon with confidence to give an increased yield, the income- 
tax is certain to be increasingly productive, and the Post 
Office and T'elegraphs will not fail to maintain the constant 
growth in their receipts. On theother hand, there may besome 
additions to expenditure, but considering how much we are 
spending upon our army and navy, these should not be 
very great. Qn the basis of existing taxation, therefore, 
it looks as if Mr Goschen in April next will have a surplus 
of not less than 44 millions to dispose of. Lord Salisbury 
has told us that the remission of school fees up to a certain 
standard is the first purpose to which it is the inten 
tion of the Government to apply any balance of free 
revenue it may have. If that is to be done at once, it will 
absorb from a million and a-half to two millions of the 
surplus. It may not cost so much as that next year, for 
the new system could not be introduced off-hand, but, 
nevertheless, Mr Goschen would not be justified in 
depriving himself of sources of revenue which he knew 
he would need whenever the school fees were abolished. 
The Chancellor of the Exchequer has also pledged himself 
to deal with the duty on silver plate at the earliest possible 
moment, and in justice to India he should deal with it 
now. All this, however, he may do, and still leave himself 
with between two and three millions for the remission of 
taxation. Such an opportunity has seldom fallen to the 
lot of a Chancellor of the Exchequer. As to how he is 
likely to avail himself of it, it is perhaps too early yet to 
speculate. 








THE DEBT CONVERSION OPERATIONS. 


In the subjoined statement issued by the Treasury this 
week, we have a concise record of the final operations for 
the conversion of the National Debt. The tables tell 
their own story so well, that little in the shape of comment 
is called for. There are, however, one or two special points 
to which it may be worth while to direct attention. It 
will be seen that out of £558,000,000 of 3 per cent. stocks 
existing when Mr Goschen commenced his operations, 
£565,700,000 heve now been converted into 23 per cent. 
stock ; £5,800,000 consisting of “stocks in Court” and 
stocks belonging to depositors in savings’ banks have been 
continued as a 3 per cent. “ book debt” until April 5th next, 
when they also will be converted into the new 23 per cent. 
stock ; and £21,200,000 have been paid off. Of the stock 
redeemed, £1,800,000 were paid for out of the sinking 
fund; and to raise the money for paying off the balance, 
Mr Goschen had recourse to various expedients. He made 


—— 











borrowed money from the Bank of England and the 
National Debt Commissioners ; and finally, when his 
borrowings were beginning to press a little upon the 
money market, he created and issued about half a million 
of new 2} per cent. stock. ‘I'he amounts raised in each 
of these ways are as follows :— 





Amount raised by— Ey < pe 

Treasury Bills .............:.seseesceseesceeeer ees ,400,060: 
Be ONAO UOT TROMIES x oi vesnerannns eo deacacs9sarees 6,000,000 
Loans from National Debt Commissioners 3,200,000 
ee » Bank of England ............... 2,800.000 
Total borrowed......... ........ceeeeeseenees 19,400,0C0 
Waw Macks CORO. conic’ <<cnnsei do snebocssesess 500,000 


19,900,000 

Of the loans obtained from the Bank of England all but 
£600,000 had been repaid at the end of September, and 
on this balance, as well as upon the £6,000,000 of 
Exchequer Bonds, interest at the rate of 2) per cent. 
per annum is being paid. On that portion of the un- 
funded debt, therefore, the interest saving is as great 
as if the stock had been converted. It is a little different, 
however, with the remainder. The loans from the 


3 per cent., and the average rate paid for Treasury Bills is 
alittle in excess of that figure. These Bills have so much 
influence upon the money market that the position in 
regard to them is worth noting. At the heginning of the 
fiscal year the amount of Treasury Bills afloat was 
£10,200,000, but the additional issues to provide for the 
redemption of unconverted 3 per cent. stock have raised 
the total to close upon £17,000,600, the amount of Bills 
now outstanding being as follows :—- 


TWELVE Montus’ BILLs. 


Amount Minimum Price Average 
Allotted. Accepted. Discount Rate. 

Dated 1889. £ £sd £sa 

March 28 ......... 821,000 ......... fee i Ve See 216 9 

Agel G...iccci: 523,000 ........ RE ee eS 213..4 

Magy 4B... rosseee 2,500,000 ......... OA fre 213 8 

August 16 ...... 1,100.000_......... ME scivewess 219 0 

August 27 ...... 1,500,000 ......... OS'88' *O” whi..65 3 0 2 

December 7...... 365,000 ......... | ee |e) Garant 218 7 
Nrxeé Montus’ Bits. 

May 13............ 2,500.000  ......... al FE ae 213 9 

August 16 ...... 350,000 .......... fe ere 5 01 
Six Montus’ Bits. 

August 16 ...... 550,000 .......:. Be ree 3 2 6 

September 7 .... 1208,000 ......... eR wert 3 8 9 

September 23... 1,200,000 ........ ae ee LK, 510 4 

October 5 ...... 2,000,000 ......... ot 5316 5 

November 2 ... 762,000 ........ BBs Riad ctpendencge 510 11 
Turet Moxtus’ Bits. 

November 2 ... 1,238,000 ......... <TR jd * eae 311 11 

December 7 ... 335,000 ......... SD aera 310 6 


The average rate of discount on the Bills now current is. 
£3 2s 9d per cent., so that weare paying a little more for 
this portion of the money raised for the repayment of the 
3 percent. stock than would have had to be paid had it 
been left unredeemed. It is possible, too, that the Bills 
which fall due shortly, if they are renewed, which is 
doubtful, may have to be renewed at even a higher rate. 
On the other hand, however, it is to be remembered that 
in the first half of the year the average rate was consider- 
ably under 3 per cent. There is an offset, too, against the 
charge for the 'T'reasury Bills in the interest saving effected 
on that portion of the 3 per cent. stock paid off between 
July and September. ‘The amount so paid was close 
upon £12,000,000, and on the whole of that amount interest 
ceased on the 5th of July, although payment of a 
portion of it was not applied for until a& month or two 
afterwards. T'aking these things into consideration, it 
must be acknowledged that the cheapness of the conversion 
has been as remarkable as its completeness. And now that 
it has been accomplished in such a masterly way, it may be 

inted out that there is one indirect advantage the 

asury will gain from it which has not yet been generally 
recognised. It will add very considerably to the efficiency 
of the sinking fund. We are paying off debt at the rate of 
7 or 8 millions a year. And obviously these millions will 
go a considerably longer way in reducing the principal of 





‘Several issues of Treasury Bills and Exchequer Bonds ; he | 


the debt, now that they can be applied to the purchase of 


stock at, say, 97, than they did when they had to be applied 
to purchase stock at a premium. 


National Debt Commissioners bear interest at the rate of | 
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I.—SraTemeEnt showing the Compinep Resvtts of the Operations 
under the National Dest (Conversion) Act, 1888 (51 Vict. 
c, 2), and the NationaL Dest RepEemprion Act, 1889 (52 Vict. 
c. 4), up to October 5th, 1889. 
Thr e per 
Cent. Stock. 


£ sd 

Amount of Three per Cent. stocks ow March 3st, 1888 ............ 557,992,508 4 2 
Add—Consolidated Three per Cent. stock created in respect 

of Chancery Terminable Annuity under National Debt 





(Supplemeutal) Act, 1888 51 and 52 Vict. c. 15, 8.3 ....... 34,625,777 15 11 
Amount of Three per Cest. stocks liable to conversion ............ 592,618,286 0 1 
Deduct—Consolidated and Reduced Three per Cent. stocks 
cancelled by operations of sinking funds between 
March Sist, 1888, aud October Sth, 1889. .............ccccccseeeeee 1,793,878 12 3 
Amount of Three per Cent. stccks dealt with under the above 
RIB inno. sociesvneeesscerscnedscouenedecne Secevbessncuecessdevsecacosene chcocsess, COOORENOT 7/10 
1.—Converted into New 
Console. . F sd £ sd 
1. Under National Debt 
(Conversio»), Act, 1888 549,094,010 19 1+ 
2 Under National Debt 
Redemption Act,1889 16,590,453 15 8 
——--———- 565,584,464 14 9 
I1.—Paid off in Money. 
1, Under National Debt 
(Conversion) Act, 1888: 
New Three per Cent. 
Dissentients paid off 761,683 19 9 
2. Under National Debt 
Redemption Act, 1889 : 
(@.) Before July 6th, 
1889 .............. 6,128,005 8 4 
(o.) On and after 
July 4th, 1889 11,874,109 16 10 
(¢.) In respect of the 
* Book Debt” 
created under 
the National 
Debt Act, 1889... 590,454 3 8 
— -————__ 19,354,253 8 
I1I.—Converted into Temporary 
Book Debt.” 
Balance of “ Book Debt” created under gec- 
tion 12 of the National Debt Redemption 
MRT: Si eeiscesictertvenschcattnteres nice: Gee a 
———--——— §90,824,407 7 10 
Nil. 





* Of this amount of New Consols, £34,625,777 15s 11d was cancelled and converted 
iuto a new ChanceryT e:mivable Annuity. 
I].—StTatTeMENT showing the Amounts RalIsEpD under the NATIONAL 
DestRepemptTion Act, 1889, before the 5th October, 1889; 
the manner in which the Money so raised was borrowed ; and 
the Debt thereby incurred, which was outstanding on the 
___ 5th October, 1889. 





Rate of \pebt Out- 











Money Nature of ; 
Date. raised. How Borrowed. tecurity. Interest. ‘aeedee 
Bills, &c.) 
13 May | 5,000,000|In th Se Mobil) & 
t n the open mar- 
ket .......2:.s+000/Treagsury § Qmonths) 2 14 10 
28 June | 1,000,000\From National ) [Exchequer Bonds 
Debt Coun} (Redeemable 28th 
missioners June, 1890) ......... 215 0; 1000000 
SJuly | 2,999,989)In the open mar- 
OE nercvcccccsoeee 


Exchequer Bonds \ 
(Kedeemable 5th)'215 0 


3,000,000 
July, 1891)......... . 


7 Aug. 

8 i» 3,000,000} From National } e,. 
Debt Com- ;/Temporary Loan... 3,000,000 

missioners v Fr 8 Aug. 


17 1,000,000|From Bank of 
































England ...... oo é 110 0 
19 ,, 500,000; i» on» 2 110 0 
BD ws 2,001,779|In the open mar- 
BE oe vcccocceseed muhogew Beads 
(Redeemable 
July, 1891)............ 215 0} 2,000,000 
3 ,, 500 000/From Bank of 
England ..... Temporary Loan...... 110 0 
16 Aug. 2,000, 000)In th 6months; 3 3 6 
poli Bis sh es nadesiid) Kw { 9 » | 316 } 200nse0 
23 800 000 . Di" 3 010 
” A iy Ban of 
9 iencon ‘England boc etd ~- (Tecaporary Loan | 215 6} 600,000 
. By creation 
: ve cool Se eee 2 830,000 
” ) n the open mar- 
TOD nonnestitions cans Treasu Bills (6 
a paver I Bincseatnie) e 310 0 18,000 
: av 200,000! From National 
. Debt Com: Temporary Loan...... 30 0 200,000 
23 328,000)! ee 
” n the open mar- ; 
BD ie deh ccs sete Treasury Bills (6 
" months)...... $11 7 328 000 
Total | 19,867,952}... 17,676,000 
<a 
BETTERMENT. 


Ir must not be supposed that all those who cannot support 
the particular scheme introduced by the County Council 
for placing as far as possible the cost of the alterations in 
the oe upon the shoulders of those who will be ultimate 
gainers by the improvement are necessarily 0 to the 
principle upon which the betterment clauses are based. It 
is possible to agree heartily with the proposition that where 
the benefit is there too shall be the burden, without 





ae the elaborate machinery by which the draftsman 
of the Council’s Bill proposes to carry it into practice. 
Because we assent to the justice of the general law, it is not 
necessary to regard every possible application of it as 
admissible. That is our position in regard to the present 
measure. The County Council is quite right in trying to 
find some means for carrying out improvements at the 
expense of the persons whose property is to be permanently 
bettered by the action of the community. Unfortunately, 
however, they have not yet succeeded, and till they do 
succeed, we must refuse to allow that the excellence of their 
intentions can be held in any way to convert a bad scheme 
into a good one. It is far better that a sound principle 
should remain for a time unapplied, than that it should be 
applied in a manner so unfair as to create an act of public 
injustice. The evils of allowing the owners to be bene- 
fited without their being made to pay sufficiently high for 
the privileges they receive may be considerable, but, at any 
rate, they are of a negative kind. To impose a burden, very 
possibly excessive, by a method which must of neces- 
sity be partial, arbitrary, and empirical is to inflict a posi- 
sive injury of a kind which it should be the first duty 
of every public body to avoid. 

In view of the great amount of interest expressed in 
regard to the betterment clauses, it may be worth while to 
attempt to lay down one or two propositions which ma 
fairly be regarded as axiomatic. if this can be done, it 
may be possible to clear away a certain amount of the 
controversial fog which now overhangs the whole question. 
Most certainly the first thing to be considered in regard 
to the imposition of the cost of any public improvement is 
the question who will benefit ? Ordinarily, when a London 
street is widened, or ia some other way altered in the 
interests of the public, there is a double benefit. If the 
congestion of traffic is relieved in the Strand, the metro- 
nolis_ generally, as well as the particular locality, is 
benefited. Whatever portion of the amount expended is 
to be considered as chargeable on the whole city need not, 
however, detain us, for it would, naturally and rightly, be 
levied like any other rate. That part which is to be 
recovered from the area immediately concerned is what we 
have to deal with. How can this sum be most equitably 
obtained from the persons who will benefit peeuniarily by 
the scheme? No doubt a certain portion of the increment 
will be, as it were, automatically secured by the municipal 
body. When the improvement has taken effect, if it be a 
real improvement, it will increase the rateable value of the 
district. The amount of fresh burden thus imposed may 
not, however, be in any sense commensurate with the 
advantages secured. Accordingly, it may be pegs ga’ Ce 
levy a special and separate charge upon the area in which 
the betterment has taken place. But shall this charge be 
levied in the form of a general rate calculated in the 
ordinary way, or i according to a valuation made 
ad hoc, under which it shall be declared by how much each 
individual property has benefited? No doubt, if valuers 
were omniscient and not mere finite human beings, this 
latter plan might be the best of all. Since, however, it 
would be in practice almost impossible to assess the incre- 
ment immediately after the improvement had been carried 
out, it would be far safer to say “so many thousand pounds 
have been expended to the benefit of the district ; interest 
on that sum, then, must be charged as a special rate.” Next 
it must be asked, Who ought to pay this rate? If we 
apply our principle of regarding the person essentially 
benefited, then, prima facie, that person ought to be the 
owner, But in all probability the owner will have made a 
bargain with his tenant that he (the tenant) shall pay all 
rates and taxes. If, then, we are to get hold of the owner, 
we must over-ride these contracts. Would it be fair to do 
this? Suppose a landlord has let his houses for seven 
ears. An improvement is carried out in regard to which 
hs had no voice whatever, but which, since it possibly 
benefits his property, imposes an extra rate of a shilling in 
the pound on his houses, This he has to pay at once, in 
spite of the fact that for seven years not he, but the 
occupier, will get all the benefit of the improvement. 
Surely such an arrangement would be most unfair. Equally 
unfair, however, would it be to impose the new burden 





on the occupier alone. If he were a yearly tenant, he 
might very likely not only pay for the improvement, but 
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have his rent raised in consequence thereof. Permanent 
improvements carried out at the expense of unpermanent 
occupiers is an arrangement obviously most inequitable. 
Only, then, in eases where the owners pay the rates, and 
are not bound for long terms of years at fixed rents, 
could improvements be fairly charged on them alone. Nor 
even here would it be fair to impose the charge unless a 
majority of the owners affected had assented to the im- 
provement scheme. ‘T'o allow the occupiers to decide upon 
improvements for which the owners would be forced to pay 
would be most unjust, since it might often be to their 
interest to vote for an expenditure of public money which 
would in no adequate sense benefit the landlord’s property. 
Hence any scheme to be really satisfactory must provide 
for giving the owners a voice as to the schemes to be 
adopted—a voice which they now nowhere possess. 

But the conditions which we have noticed-—the payment 
of rates by an owner bound only by short contracts, and 
endowed with a veto as to the improvements to be carried 
out—do not exist in London, nor are they ever likely to 
prevail. Must we, then, assume that it is in practice 
impossible to saddle fairly with the cost of improvements 
the persons who most benefit? We believe that no such 
assumption is necessary. A compromise might easily be 
arrived at which would do substantial justice to all 
parties concerned. Why should not the rate leviable in 
a special area in respect of a particular improvement 
he divided, all contracts to the contrary nstultitasdies, 
between owner and occupier, it being declared at the same 
time that a majority of the owners must sanction any 
improvement involving a special rate of more than a penny 
in the pound? Such a system, since it would put half the 
burden on the occupier, would not tempt him to be reck- 
less in spending public funds, and further, would secure to 
the owners the right to veto any scheme which might 
ultimately bury their property under the weight of exces- 
sive rates. No doubt in cases where the tenants held for 
long terms—say, of 21 years—it might occasionally be 
unfair to the landlord, but, on the whole, this unfairness 
would be compensated for by the permanent improvements 
secured. That the scheme we have been describing is a 
final one we do not desire to suggest for a moment. We 
merely put it forward to show that the means for imposing 
a portion of the cost of improvements upon the owner are 
not exhausted by the County Council’s present proposal. 
‘That measure is, as we have said before, reasonable enough 
in principle, but when its methods are examined in detail, 
they must be pronounced neither practicable nor equitable. 
It is claimed that American exampies have been followed ; 
but as yet no state of the Union has dreamt of setting up a 


machinery so uncertain of operation as that devised for the 
Bill of the London County Council. 








THE LONDON METAL EXCHANGE AND PIG-IRON 
WARRANTS. 


Bors Scotch bankers and Scotch iron brokers are some- 
what concerned at the action of the London Metal 
Exchange in resolving to hold two markets daily for dealing 
in pig-iron warrants. ‘here is a fear that this is the 
beginning of an effort to transfer the headquarters for such 
transactions from Glasgow to London ; and it is, therefore, 
not matter for wonder that the Scotch “ring” should be 
resolved on concerting measures for the prevention of such 
an event, the consequences of which would be serious to 
many local interests. But ifthe change should ever come 
about, yoerag'd the, at times, inconsiderate action of a few 
of the Scotch banks will be more responsible than any other 
cause. Some of these institutions have, so to speak, 
specially laid themselves out for financing on pig-iron 
warrants, and no more profitable branch of business has 
ever fallen to their hands; but lately, largely from per- 
sonal considerations, which are one of the weaknesses of 
provincial commercial life, obstacles and difficulties of a 

nancial nature have been thrown in the way of merchants, 
much to their inconvenience and that of their clients. As 
a result, in fact, of the action of certain Scotch bankers 
warrants for 50,000 to 60,000 tons of Cleveland iron 
have been transferred to the keeping of London bankers, 





who recognise warrants a3 amongst the safest of securities 








and whose loan charges are moderation itself as compared 
with those that rule North of the Tweed. It is a logical 
conclusion that if warrants come to be deposited in the 
metropolis in any volume, and a free market created there 
for dealing, the Glasgow “ring” may gradually be deprived 
of no inconsiderable part of their business, and ousted 
from their present influential and valuable monopoly. ‘The 
members ofthe Scotch Pig-Iron Association have, therefore, 
determined to guard their positon so,far as possible, and at 
least to offer no facilities towards the diversion of business 
to London. Their resolution on the subject come to at a 
meeting this week is, “that members shall not do business 
in Scotch, Cleveland, or hematite warrants, unless subject 
to the rules and usages of the Scottish Pig-Iron Trade 

Association, and for settlement in Glasgow.” It is thought 
that by insisting on ‘ settlement in Glasgow ” the position 
of the Scotch market will be safeguarded ; but that remains 

to be seen. It cannot be overlooked that the Scotch pig- 

iron warrant market is not an institution that exists for 

local interests alone. Its clienté/e now more than probably 

ever before is drawn from England ; and if Scotch financiers 

continue to cultivate an erratic and at times ungenerous 

policy in their dealings with the market, such a resolution 

as that quoted will not stand seriously in the way of the 

London Metal Exchange capturing a substantial portion of 
the business, for, as a well-known broker argues, where the 

warrants are there will the dealing be also. ‘Though not 

quite relative to the question, it may be mentioned that 

on the Scotch Stock Exchanges also a strong feeling of dis- 

satisfaction prevails because of the rates for loans charged 

by the banks. Even the best firms have to pay a half per 

cent. over the Bank discount rate, and that even when 

money is going almost a-begging in London. Those houses 

that can are forming connections in the South, and are in 

that way diverting another profitable, but too lightly appre- 

ciated, department of business. 

The statistical position of iron in Scotland is even more 
satisfactory than was shown by the returns issued last 
week. ‘There has always been a large quantity of Cleveland 
iron held in private stores in Glasgow, but which was not 
officially taken note of by Messrs Connal or others. The 
quantity of these holdings a year ago was about 30,000 tons. 
Now,that stock is completely absorbed, so that the Scotch 
consumption is so much increased, and may be stated as 
1,186,285 tons—namely, 762,285 tons Scotch, 394,000 tons 
imported from England, and 30,000 tons in stores at Port 
Dundas. Since the warrant market opened after the 
Christmas holidays the tone has been exceedingly healthy. 
A large business has been transacted ; and on Tuesday, 
when the closing market of the year was held, several heav 
lines of stock changed hands. The final price of Scotc 
warrants was 64s (within 104d of the highest quotation of 
the year, paid on the 18th November), and 22s above that 
commanded on the corresponding day in 1888. Hematite 
has left off at 78s 6d, a rise of 6s 4d in a couple of weeks, 
the best price of the year, and 33s 6d over the openin 
figures in January. Cleveland, at 62s 6d, has made 28s 6 
on the twelvemonths, but that price is 5s 6d back from 
the top this year, which was registered on the 18th Novem- 
ber. The leading firms in the iron trade have their aunual 
circulars out this week, and uniform testimony is borne 
to the unparalleled prosperity that reigns, and to the 
prospect of sustained activity in 1890. 








ARGENTINE RAILWAY GUARANTEES. 


Many holders of Argentine railway securities carrying the 
guarantee of either the National or the Provincial Govern- 


ments have recently experienced feelings of growing | 


uneasiness at the attitude adopted towards them by the 
fiscal authorities of the Argentine Republic. Everybody is 
aware that a long course of more or less reckless borrowing 
for all sorts of projects, a few of them good, but most of 
them bad or indifferent, has brought the country into such 
a critical financial condition, that the absolute cessation 
of the borrowing mania and the most rigorous retrench- 
ment in every department of the State will alone suffice to 
avert an utter collapse It is not surprising in these 
circumstances that holders of railway securities should have 
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felt alarmed lest the guarantees which have been granted 
with a lavish hand to railway companies all over the Con- 
federation should offer to the statesmen of Buenos Ayres a 
tempting opportunity of commencing their policy of economy 
in that direction. Still, the announcement of the suspen- 
sion of the guarantee of the East Argentine Railway, and 
the further statement that other companies enjoying the 
guarantee of the National Government were expected to 
place their lines on a proper working footing, to the satis- 
faction of the National Railway Board, by the first day 
of the current year, have come rather as a shock to those who 
have been relying upon the continuous payment of he 
guarantee. ‘he decree, published at the end of Noveu:ber, 
with regard to the East Argentine Railway, states that the 
guarantee is snapendee “until this line is placed in the 
conditions prescribed by law, both as regards rolling stock, 
the working expenses, and the method of keeping its 
accounts. ‘The official inspector shall make effective his 
intervention in the affairs of the said company, appealing 
for the support of the police authorities. The National 
Railway Board shall examine the books of the company, 
to ascertain if the working expenses and system of book- 
keeping are. what they should be, and report on same to 
the Minister of the Interior.” And in the closing article 
of the decree, the following note of warning to all whom 
it may concern, is struck: “The National Railway Board 
shall inform the other railway companies enjoying the 
nation’s guarantee, that if they do not, within the term 
prescribed, comply with the prescriptions of the General 
Railway Law, as already intimated to them, and with what 
is prescribed in their contracts, the payment of their guar- 
antee shall likewise be suspended.” It is unmistakable 
from this that President Juarez does not intend to limit 
his interference to the East Argentine Railway, but that 
the whole working of the guarantee system is to be over- 
hauled. People on this side have really no means of 
judging to what extent this action on the part of the 
Government is justified. On the one hand, the Govern- 
ment may be using their power in the arbitrary and high- 
handed manner with which they are commonly charged by 
those who hold the guaranteed securities; on the other 
hand, the companies themselves may not be doing what 
they ought towards carrying out their share of the bargain 
between them and the Government. Very probably the 
strict equity of things would be found somewhere between 
the extreme contentions of the partizans on either side ; 
but, as we have just said, that can only be determined 
when the report of the National Railway Board is con- 
sidered side by side with whatever defence the companies 
have to offer. 

Matters seem to have been brought to their present pass 
mainly owing to the in-gathering of a harvest of excep- 
tional abundance in the Argentine Confederation and the 
insufficiency of the facilities for moving the crops which 
many of the railway companies have furnished. The Buenos 
Ayres Standard, referring to the deadlock at the end of 
November, says : “ Up-country railway affairs are in a 
terrible mess. ‘There is a general complaint of lack of 
rolling stock, delays, and irregularities in the service.” 
And it goes on to explain that much of the congestion may 
be traced to the suspension of traffic on the Pacific Rail- 
way owing to the damages caused by the floods some time 
ago. But there is no doubt that companies were at that 
time unprepared for any considerable increase in the traffic, 
and the lamentable results of the floods throwing most of 
the traffic into other channels, knocked all the managers off 
their legs.” ‘That the railways were unprepared to cope 
with the enormous volume of traflie offered to them ap- 
pears to be beyond dispute, but whether the unpreparedness 
was of a culpable kind, or was, in fact, the result of a com- 
bination of circumstances which the companies could not 
control, remains to be seen. What for the moment is of 
more interest to the general run of investors is to ascertain 
how far the position of the securities which they hold is 
likely to be affected by this somewhat sudden awakening 
on the part of the Argentine Government. In this connec- 
tion it has first to be noted that some of the lines are 
unconditionally guaranteed as to principal and interest, 
and are, in fact, State railways in the or acceptation 
of the term ; but as the securities of these railways are not 








dealt in here we need not refer to them. ‘The following 


A 


isa list of the chief Argentine Railway shares and deben- 
tures with which British investors are familiar :— 


Amount 
Nature of Issue, 
Name of Company. of Security. £ 

Argentine Great Western ............ 5% deb. stock 2,370,000 
DUH. Bish disiiedi Hbbiee Bae 44 do 250,000 

BO icast ciate didicenesidhls. <ocateeshde« 5 % pref. shares 500,000 
ERE GE TEI MEE ord. shares 500,000 
Argentine North-Eastern ............ 5%deb. stock ... 600,000 
WW. dala stdhtouicbegn beeetosrs Ghovetyne 6% pref. shares ... 1,500,000 
Buenos Ayres and Ensenada ......... 5%deb. atock ... 400,000 
Disccseresisedistheseteebbcdgne 7% pref. stock ... 399,636 

[5 PES TS COGS ordinary 350,000 
Buenos Ayres and Pacific ..........,. 7% deb. stock ... 1,312,340 
ng AR SULA NA Sh. 5 a ae oD 7% pref. stock ... 1,000,000 

Do (Mercedes extension)......... 5% deb. stock 604,800 
Buenos Ayres and Rosario............ 4% do ... 1,250,000 
Bis areieunnit vvidiswnidatiiaibemmatl tox 7% pref, shares ... 440,200 

Do (Sunchales extension) ...... shares ..« 498,650 

Do (Incuman extension)......... shares eee 2,000,000 

DOL85i 2. Wid. Oe te ordinary stock ... 1,061,150 
Buenos Ayres Great Southern ...... 5% deb. stock ... 2,000,000 
Do Extension 1890) ............06: shares 1,400,000 

Do (Extension 1892) ............ do 1,500,000 

alle dh aly AB arate ia atch. panel ord. stock 3,600,000 
Buenos Ayres Northern ............... 6 % deb. stock 120,000 
DOs: sin<b sted cine l abate staths teh ok 5% mor.deb. ... 164,505 

ROOT. sceclenssteusanthansen denlie ables 8% pref. stock ... 122,220 

EMP cs nade pores Neckantsstaotecbe ord, stock ..., 179,480 
Buenos Ayres and Valparaiso......... 7% pref. shares ... 500,000 
Beiter. SIRO AE, 7% deb. stock 346,000 
Central Argentine...... ......cescseeeees 6 % deb. stock 700,000 
to Se ae ee eee stock 3,000,000 

|, RR teeter adie IE eR new shares . 1,486,695 
Cordoba and Rosario ............ecee0s 6 % pref, shares ... 600,000 
Cordoba Central ...........ccecccecceees shares 400,000 
D0 1 5s0  Labcditahactheds Gscdlsel< dil 5 % deb. stock 400,000 
Cordoba Central Northern .... ....... 5% do 3,174,604 
Blast Argentine 4.....cocdeseseeesecesdseps 5 % do ... $80,000 
ca pee RN as Sled bed 7% guaranteed ... 668,000 
North-West Argentine. . .............. 7% pref. shares ... 335,000 
BPR dp SebGeileb ohhh bbdakccks cbaiiheuld 6%perp. deb.stock,.. 350,000 


Some of these issues are not guaranteed by either the 
National or the Provincial Governments, and several of the 
lines have done so well that they are now practically 
independent of the assistance from the authorities. The 
guarantees are of a somewhat varied character, so that it 
is necessary for investors to enquire carefully as to the 
standing of the different securities in that respect. ‘Thus 
the only issue of the Great Western Company enjoying a 
National guarantee is the debenture stock. The North- 
Eastern Company’s guarantee is for twenty years, and is 
calculated as being sufficient to cover tbe interest on both 
issues, working expenses being placed at 50 per cent. ot 
the gross receipts. The Buenos Ayres and Ensenada Port, 
as well as the Buenos Ayres and Rosario, the Buenos Ayres 
Great Southern, the Buenos Ayres Northern, the Central 
Argentine, the Cordoba Central, and the North-West 
Argentine, are dependent for dividends on their ‘own 
earnings, having either started without guarantees or 
surrendered them. ‘These several companies have been in 
recent years worked with very satisfactory results, for, 
besides paying in full the fixed charges and preference 
interest, they have, for the last complete year recorded, 
aid the following dividends on the ordinary capitals :— 
ae Ayres and Ensenada Port 8 per cent., Buenos Ayres 
and Rosario 9, Buenos Ayres Great Southern 10 per cent., 
Buenos Ayres Northern 7, Central Argentine 12, and 
and Cordoba Central 7 per cent. The Buenos Ayres and 
Pacific Company’s guarantee is of the same kind as that 
of the Argentine North-Eastern noted above. ‘The 
Valparaiso line has a similar guarantee, except that the 
working expenses are taken as 55 per cent. of the receipts. 
The East Argentine Company at first had an unconditional 
guarantee for 40 years amounting to £67,874, but owing 
to the continued unproductive working of the iine the 
Government made the guarantee conditional on the per- 
manent way and rolling stock being kept up to a certain 
state. For 1885, the so-called guaranteed stock received 
64 per cent. ; for 1886, 84 per cent., 1} per cent. being on 
account of arrears; 64 per cent. was paid for 1887, and at 
the rate of 7 per cent. per annum for the second half of 
1888. 

We have already pointed out that it would be unjust to 
condemn the Government until the a, sap of their inspector 
is published ; and it would be equally unjust to. suggest | 
that the companies which are or may be affected by the 
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decree may not have a sufficient answer to make to the 
charges of the Government officials. ‘The Argentine Great 
Western, like the East Argentine, has been conspicuously un- 
fortunate, for in the year ended June 30 last the revenue 
}| account exhibited a deficiency ‘of £11,948, but most of the 
other lines have earned the greater part if not the whole of 
\|the amounts guaranteed to them. It is, therefore, quite 
possible that the action of the Government in suspending 
|| the guarantee of the East Argentine Company, and in 

warning the other lag-behinds to mend their paces, may 
|| have been induced by an honest attempt to — the 
|| welfare of the community for whose benefit the railways 
|| were called into existence. In any case the utmost saving 

which the Government would make, even if they abolished 
‘| the guarantees altogether, would be only a small amount. 
'| The total sum for which the Government is responsible in 
|| the way of interest upon the issues specified above, subject 

to the ratio of working expenses being under the fixed 
amount, is about £600,000, and as at least two-thirds of 
this amount is at present being earned, it will be seen that 
the absolute repudiation of the guarantees would scarcely 
effect a saving of £200,000. e are simply putting an 
extreme case ; though there is no evidence that a general 
repudiation is intended. For the moment the British 
market is closed to Argentine borrowings; but it will 
not always be closed in the ordinary course of 
things, and Argentine statesmen, with all their faults, 
are not likely to be so foolish as, by a wholesale repudiation 
now, to permanently shut up the purse-strings of British 
investors against them. The railway companies against 
{| whom the decree is launched would do well to set their 
|| houses in order, so that a rupture may be averted. Very 

probably there are faults on both sides. In that case a 
modus vivendi will easily be found if the Government 
officials and the railway managers make up their minds to 
look at the questions in dispute calmly and dispassionately, 
and to deal with them upon a common-sense basis. And 
the fact that the Government has now decided to pay the 
East Argentine guarantee for the past half-year would 


seem to indicate that there is no disposition to go to 
extremes. 








BUSINESS NOTES. 


New Commercial Arrangement with Bulgaria.—'The 
{| tariff annexed to the Anglo-Turkish Treaty of 1861 has 

hitherto been in force in Bulgaria, although it has expired 
in Turkey. From the 1st instant, the Bulgarian Govern- 
ment has replaced this tariff by an uniform duty of 8 per 
cent. ad valorem on British goods—the rate which has been 
charged in Turkey since May, 1883. Special arrangements 
may be made, however, with regard to spirits, tobacco, salt, 
and gunpowder, and commodities which are State monopo- 
lies. These stipulations are much more favourable to 
British trade than the tariff of 1861, the rates of which 
range from 8 to upwards of 20 per cent. The usual pro- 
visions have been made to secure most-favoured nation 
treatment, and to admit of additional charges, such as 
|| excise and communal dues. This country engages to give 

Bulgarian products most-favoured nation treatment. This 
new commercial agreement is satisfactory, the more so if it 
can be regarded as an indication of the desire of the 
Bulgarian Government to frame a moderate Customs’ Tariff. 
But it is only provisional, and may not remain in force 
longer than two years. It must be remembered that 
}) Bulgaria is a poor country, and does not present any great 

opening for trade; but Manchester goods are in demand, 


and the tariff now put in force will no doubt be beneficial 
to both countries, though it cannot reasonably be expected 
to open out a large trade. 





Sugar Prices in 1889.—The course of events in the sugar 
trade during the t year has probably sufliciently 
acquainted Baron de Worms with the aie of “ prophesy- 
ing before you know.’ When on April 11 last he Sreasht 
forward the Bill for the ratification of. the Sugar Convention, 
Baron de Worms stated in the House of Commons that 

during the summer months there would be an actual 





_ 


| satisfactory 





scarcity of sugar, and that famine prices would have to be 
said.” / At ine time it, perhaps, looked as if there might 
ave been some foundation for the prophecy, but subsequent 
events have provedit to be utterly erroneous, and for thepast 
seven month. prices have been falling rapidly, until the 
now stand at a considerably lower figure than that at whic 
they were quoted when Baron de Worms spoke. In July 
prices, to a considerable extent under the influence of the 
Magdeburg syndicate, reached a very high point ; indeed, 
from the time of the introduction of the Sugar Convention 
Bill quotations had risen rapidly ; and although it is difficult 
to trace a cause for the unnatural inflation of prices when 
so many and varied influences are at work, still the fact 
remains that when it became realised that the Bill was to be 
dropped, a decided turn was taken in the course of quota- 
tions, which gave way even with more celerity than they 
had risen, as the following table shows :— 
Highest Price 
No. 14, Java, Off 
Coast, Floating 


Highest Price 88 
per cent. Beetroot, 


f.o b. Hamburg, Conditions 
Prompt. Landing Weights. 

1889. s d s d 
January 5 .........6 A ae 17 0 
February 2 ............ > eee 16 6 
March 2 ..........00.+ a ee 17 0 
DIAG .... bocevecsorsens ero 19 6 
OS eee | Sate: 24 0 
SOOT SP <idastbanaion 23 6 
- eee f(a ree 25 3 
Amma S ...:..0020<0008 TEE | \Shececeteses 22 0 
September 7 ......... k) aaerererees 17 0 
Camatner B. ..rrwescsess an 16 0 
November 2 ......... 30 ee 14 6 
December 7.. ......... eee 14 3 


It will be seen from the above that about April 11, when 
Baron de Worms committed himself to the statement which 
he made, the price of beet was about 17s 6d, and in spite 
of the prophecy as to famine prices, the average for the 
year has been only 16s 11d. His statement, Baron de 
Worms said at the time, was made ‘“‘on the best possible 
authority, the authority of the first broker in the City of 
London.” Seeing how he has been misled by his advisers, 
whoever they may be, in this instance, does it not occur to 
him that he may have been misled by them in other matters 
as well, and that it would be desirable that he thoroughly 
reconsidered his position on the sugar question ? 





Trustee Savings’ Banks.—In view of the general improve- 
ment in trade during the year that has just passed, the 
higher wages that have been paid, and the increased profits 
that have been reaped, it might have reasonably been 
expected that the returns of our savings’ banks would 
show a larger growth of deposits than usual. This, however, 


has not been the case, as will be seen from the following 
statement :— 





| January. 


| 1890. ; 1889.) 1888. ) 1887. 


Amount at credit of Trusteee’ £ 


= ae ae a a 
Savings’ Bank _ ...............| 44,861,448, 45,959,856) 47,156,131 46,653,154 46,133,869 
Amount at credit of Post-| | 


office Savings’ Banks... 63,020,925) 58,614,609, 53,904,127 50,882,383 47,604,167 


TOGA oo. ccvccocee «+. ccees- MOT MOR SIS 104,574,456 1C1,060,258 97,535 537 93,828,036 
Increase over previous year..| 5307 917 3,514,198) 3,524,721; 3,707,501 3,387,052 





| 1886. 











Last year’s increase is the smallest that has been recorded 
since 1883. The Post-office Savings’ Banks have fully 
maintained their recent rate of progression, but the Trustee 
Banks have continued to decline. This is not to be 
wondered at, considering how confidence in them has been 
shaken by recent failures; but it might have been expected 
that what they lost the Post-office would gain. That it 
has not been quite so would seem to indicate that the un- 

pense of the ''rustee Banks is proving detri- 


mental to thrift, and the sooner that is improved the 
better. 





Bankers’ Clearing-house Returns.—The growing volume 
of business transacted by the Bankers’ Clearing-house 
must be regarded with the eatest satisfaction, 
forming as it does such an excellent indication of the 
activity of business throughout the country. According 
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to the return just issued, the amount of bills, cheques, 
&c., paid at the Bankers’ Clearing-house during the year 
ended December 31, 1889, was £7,618,766,000, which is 
the highest total yet recorded, showing an increase of 
£676,594,000 over 1888, and of £1,541,669,000 in the 
last two years. Considerable improvement, too, is shown 
whether the figures are taken en masse or analysed. Thus, 
the payments on Stock Exchange account days form a sum 
of £1,338,842,000, being an increase of £86,376,000, as 
compared with 1888; the payments on Consols account 
days for the same period have amounted to £351,690,000, 
being an increase of £19,220,000, as compared with 
1888 ; and the amounts passing through on the 4ths of 
the months for 1889 have amounted to £290,117,000, show- 
ing an increase of £18,026,000 as compared with 1888. 
In the total figures, and in each of these departments, the 
increase in clearing has been steady for the past twenty- 
one years, excepting in the case of the Stock Exchange pay 
days, where the years 1876-9 and 1884-5 presented a 
check in the onward course. Since 1868 the business of 
the Clearing-house has increased over 120 percent. Of 
course, it must be remembered that this growth of Clearing- 
house business is not entirely due to better trade. It 
is in great measure due to the more general use of cheques, 
and in this connection, if it were possible, it would be 
extremely useful if the Bankers’ Clearing-house were to 
publish not only the amount as at present, but also the 


number of the bills and cheques which pass through its 
hands. : 


Cotton Spinning Companies in 1889.—The Oldham 
Chronicle of December 28 last gives its customary annual 
record of the profits and losses of the cotton-spinning com- 
panies of the district. The statement is not quite complete, 
as the balance-sheets of some of the companies were want- 
ing when the record was drawn up. Returns were, however, 
obtained from 86 companies, and these show an aggregate 
net profit for the year of £220,587. This is slightly less 
than the profit returned in 1888, when 85 companies 
tabulated by the Chronicle showed net profits amounting 
to £250,932. It represents, however, an average rate of 
£6 12s 1d per cent. upon the estimated share capital of the 
companies, and that is certainly not a bad return. The 
whole of last year’s profit was not available for division 
amongst the ihocbstdaen some of it having gone, as did 
also a portion of last year’s profits, to wipe off adverse 
balances that had accumulated in previous years of 
depressed trade. The amount actually distributed in divi- 
dends did not average more than 32 per cent. upon the 
share capital. Still the earning power was there, and if it 
= be maintained, there will not be much to complain 
about. 








Irish Land Purchase.—A return issued this week shows 
that during the half-year ending the 30th June, 1889, the 
Irish Ba Commissioners advanced £520,500 to tenants 
for the purchase of their holdings. The number of hold- 
ings purchased, and the average number of years’ purchase, 
are stated as follows :— 


Ho.tpines CiassiFiep AccoRDING to the TENEMENT VALUATION. * 


| Over £10,| Over £30,| Over £50, 
£10 and | and not | and not | and not 
| Under. Exceeding Exceeding Exceeding Over £100 
| £50. £50. | £100, | 


Number of holdings ......... | 496 | 476 














122 96 49 
Average number of years’) 
purchase of net rental... 171 | 173 17-2 174 174 
Sum advanced ...... wees! £49,973 | £150 658 | £50,264 | £121 616 | £117 995 





* In 40 cases, owing to divisions or exchanges, or the enlarge- 
ment of existing holdings on the occasion of sale, or other causes, 
the lands comprised in the agreements for sale were not separately 
valued at the date thereof. In all such cases the rent has been 
adopted for the purpose of classification in this return. 


The sums advanced in each county were :—In Ulster, 
£178,210; in Leinster, £168,259 ; in Connaught, £29,249; 
and in Munster, £144,788. 





Australasian Borrowing.—The issue of the new Victoria 
loan which was expected to have been made at the begin- 
ning of the year, may not improbably be deferred, awing to 

he stringency of the the money market. In connection 





with the subject the Australasian Insurance and Banking 
Record says :—‘‘ Of the £3,000,000 borrowed last January 
£2,250,000 was placed on fixed deposit with the banks, but 
of this sum £1,750,000 has already been withdrawn. The 
railway department is now indebted to the Treasury account 
to the extent of £760,000, and this sum will, it appears, be 
further supplemented, while other demands upon the 
Treasury have to be met. The consequence is that the 
balance of the borrowings previously authorised, £1,600,000, 
is practically anticipated, rendering necessary an enlarge- 
ment of the borrowing powers of the colony. ‘The definite 
pepels of the Treasury have not yet been made, 

ut we believe that a loan of from 3 to 5 millions 
sterling will be placed on the London market. The 
statement made by the Treasurer is unsatisfactory, partly 
because it shows that loan expenditure is proceeding 
at a greater rate than was intended, but more because it 
suggests that the Ministerial control exercised over the 
finances of the colony is ineffective and lax.” There is no 
doubt a tendency in the Australian colonies to borrow 
large sums of money, not so much to mees actual 
requirements, as to further political ends. Parties seem to 
outvie each other in the endeavour to ingratiate themselves 
with constituencies, at one time by finding occupation for 
their unemployed in public undertakings, and at another by 
bribing a district at the public cost with railway or other 
facilities which, as purely business concerns, cannot be 
hoped to make an adequate return upon the investment, 
at any rate for years to come. That the Australasian 
colonies are wealthy, and that their prospects are bright 
goes without saying, but this excessive borrowing of money, 
for which there is no adequate necessity, is not a healthy 
sign. 





Failures in 1889.—According to the statistics compiled 
by Mr Richard Seyd, the number of failures announced in 
the United Kingdom in 1889 was 8,732, made up of 5,272 
bankruptcies and 3,460 deeds of arrangement. Kemp’s 
Mercantile Gazette places the total number of bankruptcies 
at 5,669, as compared with 6,096 in 1888, and of deeds of 
arrangement at 3,499, as compared with 3,529 in the 
previous year. In the distribution of the failures there is 
no special feature, the decrease ‘being spread over most 
branches of trade, and distributed pretty evenly over all 
divisions of the Kingdom. Inthe number of bills of sale 
registered there was also a decrease, the total being 10,593, 
as compared with 12,874 in 1888. But while private bank- 
ruptcies diminished, the rate of mortality amongst public 
companies rose greatly, the number wound up in each of 
the two years being :— 


Companies Wounp UP. 


Voluntarily. eae -—— Total. --— 

1889. 1888 1889. 1888, 1889. 1888 
Banking ...... Re alt aaa | 5 7 8 
Commercial ... 82 ... 74 ... 431 ... 374 ... 513 ... 448 
Manufacturing 49 ... 32 ... 175 ... 174 ... 224 ... 206 
TotalEngland 131 ... 109 ... 613 ... 553 ... 744 ... 662 
Scotland......... ae ene erm amy ee 
Ireland ......... Be bea LR eee ee 2 


-_-—— -_-— od _—— 


Grand total... 133 ... LL ... 672 .. 610 .., 805 ... 
And this year, after such a burst of speculation as we have 
had, the number of companies coming to grief is certain to 
be very much greater than in either of the two previous 
years. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Right Hon. George Arthur Hastings, Earl of Granard, £ 

RP. late of Castleforbes, County Longford ............... 

Mr Theodore Darthez, late of St Palais, in the Depart- 





ment of Basses, Pyrenées, France ................066. ccsseeees 275,000 
Mr Sigismund Hey, Langenbach, late of No. 52 Ennins- 

UOTE MOTUONG ose kee<consodessenvercesnastansiasatotioivessousiecbiessha 109,000 
Mr Harry Nicholl, late of Lewisham and of The Firs, 

Blakeney road, Beckenham ..............scseccecasceeseesesens 92,000 
Mr Coventry Mark Woodhouse, formerly of No. 30 

Mincing lane, and late of No. 20 Upper Phillimore 

GAT oy 06 enccetnsabsanbteebersocnss sis cedteniokhe nas stasengeniiplen’ 47,000 
Mr Charles Spencer-Crowder, late of Spencer House, 

Prdaitints gis, I oon aii. sien di caste sey cctv cmnaniioeeaeens 25,000 
Robert Cooper Kersey, M.D., late of Bournemouth......... 10,000 
Mr Francis Edward Reade, formerly H.E.8.C.8., and of 

Holbrook House, Holbrook, Suffolk ..............c0500.000008 5,000 
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| THE REVENUE. 
| L—An Asstract of the Gross Propuce of the RevENvE of the UnitEep Krxepom, in the yatermentienee Periods, ended 
iG 31st December, 1889, compared with the corresponding Periods of the Preceding Year 
i i —e Quarters Ended aa Quarters Ended a? 
Me $1 Dec. 31 Dec., 
30 Ju 30 31 Dec. 31 Dea 31 March, | 30 June, 30 Sept., ° 
bie a1 March, | 0” | nee” | ten” | 1880. 1888. 1888. 188. 1888. 1888. 
| a £ £ 
£ £ 4 4 ‘ 19,927,000 
> w 423,000 4 000 4,737,000 4,789,900 5,516,000 927, 
i eee Begthyees Byttyeed aoe ans 000 Seon 000 5,530,000 5,860,000 T8T eres Pesce ye 
*2,800,000 | *3,480,000 |*12,770,000 oe ayo *4 3,020,000 or 4 ys 
w oe 1 , ny 1,915,000 
45,000 35,000 1,940,000 1,310,000 535,000 40,000 30,000 1,910, 
i 791,000 1,110,000 | 12'480,000 9,395,000 | 2,500,000 790,000 | 1,010,000 irony 
2,440,000 | 2,390,000 | 9,460,000 2,420,000 | 1,940,000 | 2,170,000 yond 3'040,000 
620,000 690,000 2,255,000 480,000 480,000 565,000 515, “1490000 
: , 65,000 160,000 430,000 95,000 100,000 65,000 160, , 
Interest on Purchase Money ¢ ‘of Suez 4.257 113,871 333,957 
. a 112,829 245 7,000 113,031 286,155 205,829 vas 14, 7 
Pig Bt ace: chemeg hea EO siooe2 | goszo0 | suomi | sass || or7eis | rigses | vooj2us | 727,036 | 3,122,450 
pe RRS AU *20,161,507 |*18,176,250 |*21,577,798 | "88,963,595 ! 30,748,644 | 20,075,223 | 18,082,542 |*21,266,907 | “90,173,416 
t ! sinianiol 
. to vas Local { | 
——. Soon See n-| $40,000 | — 160,520 | 1,200,000 | 1.877.000 | 4,177,520 ; +f | pe | | 460,000 _ 460,000 
4 y IL. —Seiaaies pa Decrease in the Periods ended 3lst December, 1889, as compared with corresponding 
| Periods of the Preceding Year. 
| Quarter Endod 3 31 Dec., 1889. 'Nine Months Ended 31 Dec., 1889. | Year Ended 31 Dec., 1889. 
‘ea | ' | s , iz 
' | Increase. FE: Decrease. | Increase. | Decrease. Increase. Decrease. % 
: & 
} | £ | £ { £ £ £ 1 L =| 
i OE EN\ CARA ATELE LEO | 363,000 | a 356,000 ie 498,000 as ; 
i SUNS hdcnrsechoderbevtbatnveenntiond s 855,000 || a 975,000 a 1,035,000 a 
; ORIG ic ces ens seater sorepesetivnersszeces | 520,000 ig | 500,000 os } ae | 360,000 4 
' BE WIN ass wscocrevesshépnensangben occas | as ‘ | 15,000 5,000 4 
} House Duty ......0..s0cessessereseees 5,000 | ved i ee a 25,00 oir’ y 
' Pro and Income Tax......... | 100000 | oe i . 220,000 os 1,215,000 | 
} Post Othoe sg ehtee ducenpeccneenaie 30,000 | 13 | 360,000 i 570,000 “is & 
; Tolegra h Service ..... | 75,000 bas { 175,000 eee 215,000 } % 
H ON ES REPRE og | Bit. ae | 10,000 | ies ® 
Interest on Purchase ~qndh 0! 2 
: Sues Canal Shares, &e at 790 || 45,198 | BY | 47,802 A 
i Miscellaneous... ; 73,681 | 234,585 5 | 126,98l | ene a 
& i | — ee 4 
| ee eer eae | 1,166,681 | 855,790 | 1,685,783 | 1,195,000 || 1,447,981 | 2,657,802 ‘| 
; lao ip 7 \\N— — ||“ ee = =i a 
, Net Increase, £310,891 \ Net Increase, £490,783 | Net Decrease, £1,209,821 : 
' Il].—An Account showing the Revenve and Oruer Recetrts in the Quarter ended 31st December, 1889, the IssvEs Out of the same, “| 
: | the Cuarces on the ConsoLipATED Funp at that Date, and the Surpius or DEFICIENCY of the Balance in the Exchequer on 3 
: | 3let December 1889, | in n respect of such Charges. i a 
£ 
i Income received, as shown in ACCouNE I. ...........cccsseesesesseecseeseeseeeeeces 91,577,708 Net deficiency of the balance in the Exchequer to meetthe <£ 
i Amount raised by Issue of Treasury Bills to replace Treasury Bills charge on the 30th September, 1889, as per Jast account... 3,593,941 
; paid off — £ Less amount cancelled in respect of such IIE esccieserations 2,933 
' ar NN I oss cnn cuskaasebtoseainvions danas 3,950,000 3,591,003 
} For elena vole the semen _" Conversion “— Amount applied out of the Income to Supply Services .................-... 14,548,513 
. (1888)... 1,000,000 Consolidated Fund Charges for the Quarter to 3lst December, 1589, 
—_——- 4,950,000 viz. :— 
\ Amount raised under the National Debt Redemption Act, 1889 (52 Paid Before Remaining 
i Ih MEARE cceachehsbetatian: ain sncalibiuats catutiesedimtbedacde 1,611,00 3ist Inst. to be Paid. 
' ; Amount received in: repayment of ‘adv ances for the purchase of bullion 770,000 Debt Charges— £ z 
*» ” ” Sardinian loan .. 26,918 Inside the fixed charge .............. 714,792 ... 5,014,028 
} _— Outside the fixed charge......... .- ... 15,990... an 
; 28,935,716 ———- in connection with the Re- 
emption of the Debt... ps ide bie 27,796 
{ Other Consolidated Fund Services Site 131,590 ... 275,390 
a é Redemption of Funded Debt under the 
' Excess of the sums charged on the Consolidated Fund on December National Debt weeny gl Act, 1839.. 769,967 
} 3ist, 1889, payable in March quarter, 1890, above the balance in the Principal of Exchequer Bills... - 20,500 
| Exe hequer on December 31st, 1889, viz. :— £ Principal of Treasury Bills— 
' Excess of charge in Great Britain ............cccereecesereseesesses 8,847,054 For Supply .. 4,145,000 
i Surplus overcharge in Ireland... .....secseccsecesseseeeesseereessee 288,206 For the purposes “of the National Debt 
Conversion Act, 1888 2.0.0... ....20:00008 1,000,000 
eit RCE | LN | Temporary Advances, under the hie 
| £ Debt Redemption Act, 1889, repaid...... 600,000 
H Total of charges (as on the other side)... ... 13,855,048 Advances for purchase of bu ion for 
| Paid out of growing produce in December ‘quarter, 1889 8,537,239 coinage .. 700,000 ... om 
3 menpenereres Advances under the “Imperial Defence 
: Portion of charges remaining to be paid on the 31st inst. 5,317,209 8 | PRI CIA 440,000 
f To meet which there was in we sey ewe: on 8is 
i December, 1889... ems 2,258,361 8,537,839 ... 5,317,209 5.048 
i * Net deficiency (as above) ........... 3,058,848 ———_—— — : 
31,094,564 31,994,564 
: 
. Treasury account current 
Ve oreign Correspondence. coy cone sees ania, Ween % . ennneed 
i # Current accounts, Paris...... 377,693,040 61 ... 358,048,282 1 .. 887,104,755 9 
; tar ete, noe beach banks..... . 75,110,345 0 ... 59,088,555 0 ... 52,535236 0 
vidends payable 14,545,597 85... 1,551,445 75... 2,542,576 75 
: FRANCE. 95 sr ler = 
; DOTUD vcecescecescodscnccecsonece 1,408,933 66 ... 12,726,896 88 .., 1,955,951 61 
(FROM OUR OWN CORRESPONDENT. ) 
1,535,818 98... 1,449,499 52 .., 2,088,377 89 
Paris, Jan. 2. 82,187,803 10 ... 39,613,788 31... 34,198,744 49 
The returns of the Bank of France for this week, last Total ........sseessees 4,287,070,620 89 .. 4,076,042,462 5... 3,766,625,078 58 
week, and the corresponding week of last year are as 
follows : — CREDITOR. 
DEBTOR. nes in ae and in branch f c f t) f C 
Jan. a ame Dec. 26, 1889. Jan, 3,1889. | DAMKS ........ccseseseceree, 2,503,913,043 41 .. 2,520,735,985 24 .. 2,230,579,496 76 
oe ae ee ft c t ° Cominerial —~ event 1,631,634 28 .., 616,908 12 .., 230,904 7 
Capital of the inacoons 2500000 © .., 192,800000 © .. 1 9 | Commercial bills discoun 
Profits in addition to capi- manne in Paris not yet due ... 394,795,460 26 .,. 308,445,230 34 ... 363,016,028 42 
- _ Law of te 9%, Treasury isl bills sedkdresabiod . ca san de 
SE OS alt 8,002,313 54... 8,002,313 54 ..., 002,313 54 | Commercial bills, branch 
ee of the Bank and its 8, _ 477,308,319 0 375,793,664 O ... 471,052,593 0 
Dranches.........cccceseeee ; 22,108,750 14 «» 22,105,750 14... 22,105,750 14 | Advances on deposits of 
Reserve of ee. — » «4,000,000 0 ... 4,000,000 6 III: - “biadsconssteisoxenec’ 23,190,500 0 ... 20,083,500 0 ... 10,979,200 0 
ew TOBETVE. ceseseescees 8,907,444 18 9,907,444 16... 9,907,444. 16 | Doin branch banks........ - 1,013,000 6 ., 1,013,900 0 ,, 22,000 0 
otes in circulation .........  3,165,229,16) 6 ++. 8,003,076,500 0... 2,765,160,540 0 Do in public securities ..  118,8v9,418 10 199,394,991 75 ... 133,513,319 50 
Interest on securities trans- a Do by branch banks ...... 140,764,373 0 ... 139,124,623 0 ... 143,577,341 0 
ferred or deposited bbaks - 9,053,802 95 ... 9,581,706 93 ... 15,490,515 39 | Advance to the State (Con- 
Banknotes to » receipts ventions, June 10, 1857, 
| payableatsight ......... 49,374,678 82 ... 49,758,988 60 ... 27,788,113 65 and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 




















3 asta Sere, pes sig ag teae op las ey hie OM 
Ee ee RR ee ee Eh “aes a ee ae zn 
Sn cE ee ee RIE SARE ea Pe 


OEM Oe TIBET ERE PRE MT URI Cr SO RENE CEES BRO e ane aA 
Re ead ee Bak AE ARG OY LIE RL OR eas SO LS 





= 








=. 


January 4, 1890. ] 


THE ECONOMIST. 11 





f c 








f c f e 
pate oe a reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
ID: cccsgacs.qsenee J 9 , 2 
—. mmoilisées (Law ee anicanesantion 
of June 9, 1857)............ 100,000, Orin 000,000 o 
Hotel and furniture of the — — . esacieye sae 
bank and landed pro- 
PE atta seine Ss soon nee : «+» 18,261,410 0 ... 13,457,133 0 
agement... . :, 860, ove 053 51 
Employ of the special re- Gentle ” 
BOFVE .. crscccrererereereerees 8,907,444 16 .. 9,907,44416 .., 9,907,444 16 
Eo csc:jacaskesantnvaneceoces 200,706,340 94 ... 218,898,336 47 ... 32,644,817 97 
NEE A nentecsdinwinseens 4,237,070,620 89 ... 4,075,042,462 5 .. 3,766,625,673 58 


The above return compared with that for che preceding 
week exhibits the following changes :— 





INCREASE, francs. DECREASE, francs. 
Circulation..........ccccscceeeees 152,152,660 | Treasury account............0.+6 20,074,516 
Private deposits ...............00 35,°66,448 | Cash..... @ 16,322,922 
TOAD. acecascacsensasiaseseoepane 187,864,915 


The advances on securities have increased 10 millions, 
and those on deposits of bullion 3 millions, nearly the 
whole in Paris. Notwithstanding the large amount of 
bills that ran off on the 31st, the increase in Paris amounts 
to 86 millions. ‘The discounts in the first two days of the 
week at the head office alone amounted to 100 millions. 
Those at the branches do not appear in this week’s return. 
This rush for money, accompanied by a sharp rise in the 
exchange, was due to the advance in the Bank of England 
rate. Drafts on London were as low as 25f 17c¢ on 
Monday morning. Later in the day cheques had risen 
to 25f 22c, on 'l'nesday to 25f 24c, and to-day to 25f 27c. 
The Bank has let out coin for the circulation, as for a time 
it was difficult to get change for notes. This is not, how- 
ever, unusual during the New Year's fair, when the retail 
trade is active. Until this afternoon there had been no 
private discount under the Bank rate, but as the dividends 
are payable from to-day, and the Bank made no change in its 
rate, some transactions were concluded at 2% per cent. The 
private deposits have increased by transfers of the produce 
of discount to this entry. Some other changes are due to 
the present balance-sheet being the first of a new half- 








year. ‘The cash reserve to-day was composed as under :— 
2nd January. 26th December. 
Francs, Francs. 
Ge isebhcsinasccsenes 1,261,619,124 ...... 1,273,273,002 
OEY shnicscseviesass 1,242,293,919 ...... 1,247,462,953 
2,503,913,043 ...... 2,520,735, 965 


The close of the year 1889 marked with few exceptions 
a considerable advance in the prices of the leading French 
securities compared with the end of 1888. The effects of 
the Panama Canal disaster, followed closely by the break-up 
of the copper speculation and the collapse of the Comptoir 
d’Escompte, were more than compensated for by the stimulus 
given to trade by the Exhibition. The rise in first-class 
stocks and shares was materially aided by the suspicion 
attending new ventures. The thirift of the French people 
in saving money is only equalled by their caution in invest- 
ing it, and they rarely depart from their usual prudence 
unless influenced by national amour propre or patriotic 
sentiment. The Panama Canal was to have been a new 
glory for France ; the copper corner was for a time popular 
in France because the victims were English sellers ; and the 
Russian Conversion loans succeeded in France because 
Frenchmen thought it their duty to put money in the funds 
of a country which was to be their ally in the next war. 
South African mining shares find no favour here, and the 
attempts to make a market for them on the Paris Bourse 
have completely failed. Some small Argentine railway or 
provincial loans have been brought out during the year 
with only partial success. The consequence is that money 
for investment goes principally to Rentes, which are both 
safe and always saleable. No new issues of Rentes 
took place during the year, and the floating stock in 
the hands of bankers having become reduced, prices 
have steadily risen, so that Tien 82f 774c at the end 
of 1888, old Three per Cents. had reached 87f 30c 
on the 31st December last. Redeemable Threes also 
gained 5f 30c, at 92f 10c on the year. Four-and-Halfs 
rose If 40c, to 105f 82c, although one year nearer the date 
of 1893, when they become convertible. The facility for 
investing small sums in Rentes through the receivers of 
taxes in the provinces has caused the National funds to be 








bought even by the peasantry, instead of hoarding their 





money as formerly. The mode of investment next in favour 


is in debentures of the great railway companies, and the 
supply of these is not equal to the demand, although about 
200 millions are created annually for new lines. Northern 
Railway bonds rose in the year from 420f to 435f, and 
Lyons from 405f to 421f. French railway shares benefited 
by the increase in the receipts from the Exhibition, the six 
companies having gained at the date of the last traffic 
returns 76 million francs on 1888. Northern Railway 
shares have risen 150f on the year. This company has 
been the most favoured, as it is the only one that can 
increase its dividend, having no debt to the State. The 
situation of the other companies has, nevertheless, im- 
proved, as they may reduce their debt or their further 
borrowings. Lyons rails rose 60f on the year, Southern 25f, 
Orleans 40f, Eastern 30f, and Western 53f. Of the foreign 
group Lombards were most favoured with a rise of 75f, 
debentures of the same also gaining 15f on the year. North 
of Spain and Saragossa shares rose 35f; Austrians lost as 
a The movement in bank shares has not been 
uniform, although it may be said that they have recovered 
from the discredit cast on them by the failure of the 
Comptoir d’Escompte. 'The variations on the year are due to 
other causes. Bank of France gained 310f, the prospects 
of a renewal of its privilege on equitable terms having 
improved. They have, besides, only recovered to their 
value at the commencement of 1888. At the opening of 
1889, Comptoir d’Escompte shares were at 1,055f, and 
holders still believed that their property was second only 
in solidity to shares of the Bank of France. Banque de Paris 
shares then stood at 895f, and they are now at 791f 25c. 
They never quite recovered from the depreciation caused 
by the dealings of that bank with the copper syndicate, and 
the Brazilian revolution occurring at a moment when it had 
contracted engagements for redeeming the paper money of 
that country, has caused a fresh reaction. Crédit Lyonnais 
shares are 65f higher, but the whole of the rise, due to an 
increase in its dividend from 7 to 10 per cent., has not 
been maintained. Suez Canal shares have gained about 
120f on the year. Panama shares have lost 60f, and have 
been 20f worse than their present price. Paris omnibus 
shares are 60f lower than at the commencement of the 

ear. ‘The large profits to be earned by the Exhibition 

ad been discounted in 1888, and there has since been a 
reaction from the high prices reached. ‘The increase of 
electric lighting has not diminished the consumption of 
gas, and shares of the company which exercises a monopoly 
in Paris have risen 35f. ‘I'ransatlantic and Messageries 
Steamship shares have advanced with the rest of the 
market. The former company derived most benefit from 
the Exhibition by the traffic on its New York line, and shares 
have gained 40f on the year. Société des Métaux shares 
still give rise to daily transactions at 30f to 50f, as the 
chances of something being saved from the wreck improve 
or diminish, The Match and Telephone Companies 
remain on the price current, pending their liquidation or 
transformation, the business of both having been taken 
over by the State. 
25f, at 615f, but Telephone shares are 60f lower, at 430f. 
he latter company will hold shortly a meeting of share- 
holders to decide whether to wind-up its affairs or continue 
as a manufacturer of cables. ‘Transatlantic Cable Com- 
pany shares have risen 50f, although it has continued to 
pay no dividend. Buyers count on the success of negotia- 
tions to obtain special advantages over the rival companies. 
Among the few new industrial companies, that for working 
the Eiffel Tower has been most successful. The 500f shares, 
which were taken by a syndicate, were first introduced on 
the market in May ast at 760f The nominal capital has 
been all paid off by the receipts in the first year, and the 
redeemed shares, representing a twenty years’ lease of the 
Tower, sell at i008 
public companies are not frequent in Paris, and theexamples 
of late years have not been encouraging. MM. Decauville, 
however, took advantage of the notoriety obtained by their 
Exhibition railway to sell their works to a company, and 
MM. Eiffel have followed the example with their iron 
works, 

The campaign carried on during the year by the French 
Press to bear Italian Rentes by arbitrages in favour of 


Russian has been so far successful that the former have 


Match Company shares have only lost | 


Conversions of private firms into 
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declined 1f 40c, while Russian Fours of 1880 have gained 
5f at 92f50c. Other four per cent. loans have been issued 
on the Paris market for conversion, but the advance in the 
price at which they were offered, from under 86 for the loan 
of December, 1888, to 924 for that of May last, has scarcely 
left a profit to subscribers to the last issue. 

The New Year opens well, being free from all political 
difficulties at home or abroad so far as France is concerned. 
Alarmists have for the time ceased to disquiet the public 
with war rumours, and the new French Parliament has not 
yet had time to draw on itself the unpopularity amidst 
which its predecessor ended. Whether the Boulangist 
agitation is definitely at an end, or only suspended, will 
depend on the deputies themselves and the Dovenmniul. 
Were France able to cease borrowing for ten years, there is 
no reason why her Three per Cents. should not approach 
par. Nearly the whole of the debt is held in the country, 
and by all classes. It is thus secure from socialist and 
revolutionary schemes of repudiation. Rentes are untaxed, 
and no proposals to include them in an income-tax would 
have a chance of being adopted. But the borrowing con- 
tinues, and every year adds some hundreds of millions to 
the indebtedness. In the ten years, 1878 to 1887, the 
public debt increased 5,083 millions of franes (over 203 
millions sterling), or more than the amount of the war 
indemnity to Germany ; 4,070 millions were borrowed in 
Redeemable Rentes between 1878 and 1884, after which the 
Governments went back to the system of Perpetual Rentes, 
and raised 1,158 millions by them in 1886 and 1887. The 
drawings of Redeemable Rentes have reduced that debt by 
145 millions. 

The mouthly settlement commenced to-day. Three per 
Cents. were made up at 87f 60c, Redeemable at 91f 70c, 
and Four-and-Halfs at 106f. The rates at the December 
settlement were for the three classes of Rentes, 27f 70c, 
91f 60c, and 105f 10c. As coupons of the old and 
RedeemableThrees have been cut off in the interval, buyers 
gain a quarter’s dividend on the month, less the 15 or 20 
centimes for carrying over. Continuations of Threes com- 
menced to-day at 19¢ and ended at 14c. Four per Cent. 
Brazilian closed at 75f 50c, with arise of 2f 75c on the 
week from buying in by sellers; but Four-and-Halfs 
were unchanged at 81f 50c. Prices were throughout firm, 
Rio Tinto’s gaining 18f to-day, and Lombard shares 


8f75c. The following were the last rates, and the varia- 
tions on the week :— 
Par Jan. 2. Dec. 26 

Th Cent 190 7 75 a7 8 7 

ree per Cente ......... oe 87 13.4 -BBE- 0679 
ition. Mm” an ae 
Four-and-Ha‘fs aA oo .. 206 6 . 1066 0 - 0 5 
Italian babbbetbuss<ccekedeus 95 40 . 95 70 — 0 30 
Austrian Gold 4 % ...... 100... 9375 .. 9325 + 050 
Turkish Sr 100 ... ee oe 17 60 + O15 
Egyptian Unified ...... 500... 470 0 47250 - 2 50 
Bank of France Shares 1,000 ... 4,100 Ox ... 4,090 0 + 80 0 
Banque de Paris ......... 500... 800 0. 795 O0O + 5 0 
Crédit Foncier .......,.... 500 ... 1,322 50... 1,338 75 - 16 25 
Paris Gas Shares......... 250 ... 1,455 0 ... 1,45750 - 250 
Sues Canal ..............:. 500 ... 2318 75 ... 232250 ~—- 3 75 
Panama ....... Schein dae 500... 70 O 75 0 - 50 
Northern Railway ...... 400 ... 1,782 50 ... 1,797 50 + 5 0 
Western Railway ...... 500... 95750 ... 960 0 - 250 
Orleans Railway ......... 500 ... 1,377 50 1,370 0 + 7 50 
Eastern Railway ......... 500... 815 0... 810 0 + 5 0 
Lyons Railway............ 500 ... 1,343 75 ... 1353 74 - 10 0 
Southern Railway ...... 500 ... 1,206 25... 1,218 75 - 12 50 
South of Austrian Rail. 500... 302 50 288 75 + 13 75 
Rio Tintose.................. 420 0 408 12 + 11 87 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, Dec. 23. 


The annual report on the cotton crop in the United 


rag: a0 “ Fagg ed was published one week later 
usual this year, a ints to : 
TaLeee bake Y nd points to a crop of about 


t is regarded as a low estimate, and may, 
say some of the more conservative of the bulls, be from 
50,000 to 80,000 bales short of the actual outturn, the 
count of which will not be completed until September Ist, 
1890. The report was posted on the New York Cotton 
Exchange a few minutes oe A ae to the close of the 








market on December 20th,and had the effect of stiffening-up 





prices of options. On Saturday this firmness and tendency 
to a moderate increase in prices was offset by cables of ease 
and indifference in the Liverpool market. j 
It may interest your readers to learn just how this esti- 
mate of 7,211,000 bales was obtained. One year ago 
nearly 2,300 correspondents of the journal named in all 
important cotton-growing counties sent in reports of the 
probable yield (each in his own county, and in all counties 
from two to five correspondents) for 1888-9, which, when 
added together, furnished an aggregate crop of cotton 
amounting to 6,350,000 bales. ‘These correspondents this 
year—the average date of mail replies being December 12th 
sent in like county reports, which furnished a total of 
6,593,000 bales as the probable yield of cotton for 1889-90. 
It will thus be seen that the correspondents themselves 
estimate (or report) a crop this year about 4 per cent. 
larger than the one they reported for 1888-9. But the 
actual crop of 1888-9 proved to be 6,934,000 bales, and if 
there is to be an increase in the actual yield (this year 
over last) “ corresponding to the increase in the correspon- 
dents’ estimates” (says Bradstreet’s) “ over last year, the 
indicated yield for 1889-90 is 7,211,000 bales.” 
It is no news to add that the current season’s crop will 
be “the largest on record,” and that the balls promise to 
show more weight each than in 1888-9. ‘I'he crop was, 
like that of the preceding year, planted upon an area from 
2 to 3 per cent. larger than in the year before, is a late one, 
and has in the northern portions of the cotton belt suffered 
somewhat from frosts. But the late autumn was favourable 
to the saving of a large quantity of cotton which opened late. 
The replies to questions regarding picking weather, quality 
of the crop, its movement to market, and the financial 
condition of planters generally, as compared with the pre- 


vious season, show a preponderance in favour of the present 
year. 


The wheat market is relatively dull, when the Boards of 
Trade and Produce Exchanges are considered, although 
there was a moderate reaction of about $c per bushel last 
week. It is worth noting that the exports of wheat (and of 
flour as wheat) from both coasts, which ever since July 1 last 
(the beginning of thecurrent cereal year) haveaggregated less 
than during the corresponding period in 1888, have at last 
overtaken the record for the like period in 1888, amounting 
to 50,000,000 bushels from July 1 to December 20, 1889, a 
quantity practically equal to that shipped abroad during 
the like portion of the preceding year. As the weekly 
exports have been running from 2,200,000 to 2,800,000 
bushels for several weeks past, against totals of from 
1,200,000 to 1,400,000 bushels in corresponding weeks in 
last December, the prospect is that the exports of wheat 
(and flour as wheat) from both coasts of this country will 
speedily eclipse last year’s record. If the movement con- 
tinues, it will verify the predictions of a number of English 
writers of repute who have for some months been placing 
themselves on record, to the effect that Europe was more 
than likely to buy increased quantities of American wheat 
in the latter half of this cereal year, in which case, so the 
argument ran, the holders of wheat in the United States 
might look for some advance in prices between January 
and March, 1890. Both the speculative and the pro- 
ducing holders of wheat in this country appear to 
think there is plenty of room for an advance. 
At the interior, in Iowa, Nebraska, Kansas, ani else- 
where, prices of farm products are all exceptionally low, 
and where farmers have been unable to hold severe losses 
have followed. A late report of the Department of Agri- 
culture (Dec. 10) says that “Prices of farm products are 
lower than ever before.” The lowest average of estimated 
prices of Indian corn at the farm (in the West) in former 
years was 31.8c in 1878, and since that 32.8c in 1885. The 
average to-day is lower than either. At various points in 
lowa 15c per bushel is all that has been offered, and it has 
been burned as fuel where it could not be fed to animals. 
The average of wheat estimates is 70.6c. This is 
not the lowest, as the average in December, 1884, was 
54.5c. The average price of oats is lower than ever 
before reported. In 1878 it was 24.6c per bushel: at 
the present time 23. Prices of barley, rye, and buckwheat 


are also very low. The average value of the potato 
crop 1s 42.1c. The lowest average previously reported 
was 40c in 1884. Present averages are very much 
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higher than last year on the Atlantic coast, and lower 
throughout the West. 


Writing on this topic, a Western correspondent of an 
agricultural journal says :—“It now takes a load of 
potatoes to buy a pair of boots. A big fat steer buys a 
very plain suit of clothes for everyday wear, and it takes a 
good cow to buy an overcoat of same grade. A load of 
corn supplies cap and mittens, and a load of oats might 
furnish a suit of underclothing. So about as cheaply as 
the farmer can dress as he starts for town he will carry on 
his person the cash value of a big steer, a good cow, and 
30 bushels or more of corn, of oats, and potatoes. When 
one figures up the cost of labour represented by these farm 
products, and remembers that the raw material of nearly 
the entire suit comes from the backs of three or four sheep, 
he is prepared to look back upon the spinning wheels and 
looms of his ancestors with some degree of longing.” 


‘The general trade situation is modified by the prolonged 
mild and wet weather, the inability of several trunk lines 
and Granger railways to furnish cars to handle the traffic 
offered, and the interest in the holiday retail trade. As a 
result, the volume of general wholesale business has been 
restricted rather more than was thought likely some two 
or three weeks ago. 


In Wall Street a revolution in sentiment appears to have 
taken place, and as soon as the conditions favour a steady 
call loan market, probably by January 15th, a genuine 
bull movement is looked for. Except for the doubt as to 
the availability of funds at call, the probabilities are that 
such would result at once. The increased railway earnings 
are only in part responsible for this, for reports of that 
nature have followed us for several months. ‘The more 
recent reports as to net railway earnings compare with 
those of late months as follows :-— 

Over 1889. 
Per Cent. 
In July, 1889......... 2l 
In August, 1889...... 22+ 
In September, 1889 17 
In October, 1889 ... 17 


Over 1888. 
Per Cent. 
Seven months, 1889 ... 114 
Eight months, 1889 ... 15}, 
Nine months, 1889...... 13;} 
Ten months, 1889 ...... 16 


These calculations are based on returns from 101 rail- 
way companies, and the element of special interest in Wall 
Street was the increased percentage of gain in net for ten 
months over 1888, as compared with the gain for nine 
months of the current year against that in 1888. Then 
followed the increased dividends declared by Lake Shore, 
Michigan Central, and by New York Central, and then the 
settlement of the Gould-Olcott dispute over the reorganisa- 
tion of the Missouri Kansas and 'l'exas Railway Company, 
by which Mr Gould will be represented in the reorganisa- 
tion and the Missouri Pacific and Missouri Kansas and 
Texas will have a closer traffic alliance than ever. This, 
with the favourable earnings statement made by the former, 
“a : thought will rank Mr Gould unmistakably among the 

ulls. 


Another influence, and one which has received far too 
little prominence in this connection, is the settlement of all 
the suits between railway companies and the State of Iowa 
for alleged violation of Iowa laws last winter. ‘This appears 
to indicate that some of the leaders of the so-called Granger 
element in lowa—that which has so long and so bitterly 
fought all railway interests in that State—have come to 
their senses. If, as is likely, it turns out that the anti- 
railway element in the Far West has discovered that the 
prosperity of the West and that of the railways traversing 
the West must rise or fall together—that their interests 
are one—then something has been gained. 


Money has been fairly easy, ranging from 8 to 5 per cent. 
on call, and at 6 per cent. on time. The banks have 
gained in surplus reserve, although expanding their loans 
some $2,500,0C0, and for the time being the silver question 
has been allowed to drop. 


The old scheme for utilising the Staten Island water 
front with piers, bulkheads, &c., as a point of export from 
the United States to Barrow-in-Furness, with a direct 
western rail connection via the Baltimore and Ohio 
(Glready reaching Staten Island) is being written up again. 

lans for the improvement of the half mile water front on 
the Staten Island shore have been drawn, and “a Bill is to 
be introduced into the next Legislature at Albany to give 











the authority of the State to the proposed works, after- 
which (if the Bill passes) the work will proceed. The plan 
is to bring the producer and consumer closer together, and 
cut down unnecessary charges in exporting grain, pork and 
beef products from the West direct to England. The follow- 
ing as to its backers may be of interest:—“ A. P. Stickney, 
President of the Chicago St Paul and Kansas City Rail- 
road, has been engaged in the project since its inception— 
a man of wealth and jodlaadiaVuneteaiians With him is 
W. L. Boyle, Vice-President of the Chicago St Paul and 
Kansas City Company, and member of the firm of Boyle 
and Campbell, with which it is said the Duke of Argyle is 
affiliated by family ties. The Duke is the father of the 
Marquis of Lorne, husband of Princess Louise. Mr Boyle 
is also said to be connected by marriage with the firm of 
Baring Bros., of London. The Duke of Devonshire, the 
Duke of Sutherland and the Duke of Buccleuch are also 
said to be more or less interested. Mr Stickney has 
a enlisted a great deal of English capital in his 
scheme. 








AUSTRIA 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, December 31. 


The Christmas week brought with it a general rise on 
‘chauge which was quite unexpected. The stocks did not 
participate as much in the rise as the shares of banks, 
ironworks, coal mines, and other industrial concerns, and 
these rose very considerably indeed. The rise was the 
more surprising because the engagements of speculators, 
though not so excessively large as in Berlin, were very 
heavy indeed, and the efforts made to a the liqui- 
dation of operations by prolongations brought about a rise 
of the rate of interest in the open market. The rate of 
interest for Stock Exchange loans (reports) was as high as 
25 per cert. in some instances last week. [or the con- 
tinuation of stocks whose interest is due in May, for 
instance Note Rente, as much as 13 per cent. was paid on 
‘change. And yet the discounting banks had from the 
beginning of the month been careful enough to raise their 
rate of discount higher than the rate of the Note Bank, 
which is 5 per cent. The Austrian Creditanstalt has 
raised its rate of discount for monthly loans to 6} per 
cent., even with regard to firms of standing, and to 
64 per cent. for loans for three months. ‘his establish- 
ment has to pay 17 million florins before the end 
of the year, and it has given notice to its creditors 
ever since the beginning of December, leaving it to the 
parties concerned to pay either immediately or in the 
course of the month. The other banks have also cautiously 
withdrawn money from the Bourse, to be prepared for an 
emergency, because the situation in Berlin gives some 
cause for anxiety. At the beginning of December the 
Bourse loans of the Creditanstalt amounted to 35 million 
florins, but they decreased to 31 millions at the end of last 
week, and will probably be reduced to 25 millions to-day. 
The high price of money is far from explaining the rise in 
the prices of shares, and, indeed, the fact of the difficulties 
of Berlin operators was not ignored here, nor the fact of 
their having begun to procure money drawing accom- 
modation bills on Paris and London. hilst this embar- 
rassed situation is very markedly reflected in the returns 
of the German Imperial Bank, those of the Austro- 
Hungarian Bank show that but moderate applications 
have been made to it. The circulation of notes 
of the Austro-Hungarian Bank has increased ‘ from 
408 in the middle of the month to 415 million florins 
to-day, the discounts from 154 to 158 millions, and loans 
from 23 to 284 millions; coin and bullion also increased 
by a million and a-half in the same space of time, but it 
was almost exclusively silver that increased, whilst gold 
remained at a standstill. Over one and a-half million 
florins of silver were stocked in the Bank's cellars between 
the 15th and 23rd December, so that the total stock of 
silver now amounts to 162 million florins. The stock of 
gold, including gold bills, seldom changes from the normal 
amount of 79 million florins. In 1878, when the coining of 





silver for private persons ceased altogether, the Bank’s stock 
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of silver amounted to only 70 million florins. Since that 
date, only the Austrian and Hungarian Governments have 
coined silver—not more than 8 million florins a-year. 
The total amount coined in eleven years was therefore 
about 88 millions, and the Bank’s present stock of silver 
proves that all the silver coined takes its natural course to 
the Bank. When cash payments are re-established, this 
increase of the amount of silver florins will probably be 
the only serious difficulty. The premium on gold that 
must be paid for Custom duties paid in silver has, by the 
Finance Minister, been fixed at 18 per cent. for the month 
of January, whilst a year ago it was 25 per cent. 
The extraordinary rising movement of our Bourse was 
cooled in good time by the raised rate of discount of the 
Bank of England. This measure made a very deep impres- 
sion upon our operators, although it might have been fore- 
seen from the Bank’s last returns. In addition came the un- 
favourable news from Brazil, andthe fall of Brazilian securities, 
which served to depress speculators and make them consider 
before they bought. Bank shares alone did not suffer, 
because good dividends are looked forward to. The 
course of business in general is good, and no fears for the 
future are at present entertained because the fashion 
of making shareholders’ companies out of industrial under- 
takings does not gain ground with us. ‘he Hungarian 
Government has now extended its promises of exemption 
from taxes and free ground for the founding of manu- 
factories to immigrant foreigners. At the beginning of 
the year a number of new sugar manufactories and the 
new arms manufactory will be opened. Besides these a 
new machine manufactory is also being built, in addition 
to the cloth factory, which I mentioned previously. 
Notwithstanding the sufferings of the poor from the 
hard winter, the new year may be said to begin under 


| favourable auspices—a deep covering of snow protects the 


young crops against the long frosts and the biting east 
wind. 
The Vienna Chamber of Commerce has sent an address 
to the Finance Minister and the Board of Trade Minister, 
ae for the re-establishment of cash payments on the 
asis of a pure gold standard, and with the present coins 
calculated at their value in gold, at the rate quoted at the 
time when the change takes place. 


wo 
—_— 








Correspondence. 


LOSS AND GAIN BY INDIAN EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir W. Houldsworth tells me, in your number of 
the 28th December, that when he said that the seller of 
Lancashire goods had suffered a loss of something like 30 
per cent. by the Indian exchanges, he meant the “ manu- 
facturer,” and not the “exporting” merchant. I beg his 
poe for using the word English “ exporter ”—I meant 
y it to include all persons, whether manufacturers or 
merchants, selling Lancashire goods to India, just as by 
Indian “ importer” I should mean to include all persons, 
whether merchants or others, who are buying Lancashire 
goods for, and in, India. The question I asked was, if one 
of the parties to this trade loses 30 per cent. by the fall of 
exchange, which of them gains, since if one loses the other 
must gain? And the answer I received was, that the 
owners of fixed incomes in England and the Bombay 
spinners of yarn are the persons who gain. But as neither 
€ one nor the other are parties to the sale of Lancashire 
goods to India, this is obviously no answer to my question, 
which remains unanswered. 

Sir W. Houldsworth asks me to define my position, and 
asks whether I maintain that a fall in exchange causes no 
loss to anyone. ‘'I'o reply at length would be to write a 
treatise on exchange, but I will say what I can in a few 
Ww 

My letters have been confined to a fall in exchange 
arising from a change in the respective values of the two 
currencies ; and I do maintain that such a fall in exchange 
does not, and cannot, produce anything but a small and 








temporary effect, checking exports momemtarily on the one 





hand, and stimulating aanets momentarily on the other, 
until prices are adjusted. ‘To suppose that Lancashire 
loses, and as a necessary consequence, India gains 30 per 
cent. from such a cause is as preposterous as to er 
that in the trade between England and Russia, England 
lost and Russia gained by the depreciation of the rou le to 
the extent of that depreciation, or that in the trade between 
England and the United States England lost and the States 
gained by the depreciation of the greenbacks to the extent 
of that depreciation. It is almost as absurd as to suppose 
that the alteration of a yard or pound measure could 
seriously affect the course of trade. ' 

There are other real causes, ¢.g., the fall in exchange 
arising from an alteration in the balance of trade—a very 
different thing from a fall arising from a change in the 
relative values of currencies—improved and cheaper means 
and methods of production, facilities of transport, and 
competition with rivals possessing great natural advantages, 
which, to my mind, amply account for the fall in the price 
of Lancashire and other goods; but to these causes 
bi-metallists, with their eyes riveted on currencies, pay little 
attention. ; 

But, say they, prices have not been adjusted; silver 
prices have not actually risen. ‘To this I answer as I have 
answered before, that this is not the point. ‘The question 
is whether silver prices are as low as they would have been 
if silver had not fallen ; whether the fall of silver has not 
checked a fall ot silver prices, which, but for the fall in the 
value of silver, would have been as heavy as the fall in gold 
prices has been ? 

This is, I believe, what has happened. Silver has fallen 
in value, and therefore silver prices are higher than they 
would otherwise have been. But whether it is the fact 
that the change in the relative values of silver and gold is 
due, as [ think, to the abundannce of silver, or whether, 
as many bi-metallists maintain, to a scarcity of gold, 
creating a fall in the gold price of silver as well as of other 
things, which is obviously not due to Indian exchange, I 
maintain that the fall in the returns for Manchester goods 
is not and cannot be due to a change in the relative values 
of the English and Indian currencies ; and that if Lancashire 
supports bi-metallism at the old ratio under the notion that 
it will raise her profits by 30 per cent., or by any other 
sensible amount, she will be one among the many victims 
of currency delusions. T. H. Farrer. 

Mentone, December 30th, 1889. 





VESTED INTERESTS AND EX POST FACTO 
LEGISLATION. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—The steady growth of hostility to corporations in 
this country, at a time when foreign capital is flowing with 
great freedom into corporate enterprises, is a matter of 
appreciable importance. It goes without saying that this 
hostility is, in a ‘majority of cases, whipped up by the 
demagogue who poses as the champion of the people, and 
who seeks to make a living out of his profession. The 
pioneers in railway enterprise, at a time when foreign 
capital was urgently needed, failed to forecast the neces- 
sity of precautions which might have prevented or econo- 
mised serious losses. For example, it was not foreseen 
that, in effect, the obligation of a State to repay a straight 
loan, or meet its endorsement of railroad bonds, might, so 
far as enforcible remedies were concerned, be treated as a 
mere debt of honour. Again, when a State charter was 
eagerly accepted, no guarantee was ordinarily exacted which 
might reclude the ee from inviting the construction 
of parallel lines. No definition of police power, as dis- 
tinguished from the right of usurping directorial functions 
in the management of a sab ase was insisted on. ‘The 
provision of the Federal Constitution which forbade the 
impairment of a contract by a contracting State was con- 
sidered a trustworthy safeguard against invasion of vested 
interests. ‘The idea that the Federal Government might, 
under the limited powers delegated to it by the several 
States, practically assume the command of the whole rail- 
way situation, and eventually extend its jurisdiction indefi- 
nitely, was never dreamt of. Under these conditions weak 
lines were built on the faith of a legislative and legal situa- 














La ee so tee git ie 2s ea a ee ee ae 
WS ea at ame es se 3 . 


ee poe Ely TT A ie acca SA 


ie 


Sich he MOORS sink) Dodi 
CAE i oe any PC aaa 


EA 
sal Ba 















: 2 + glasba! DA a ei ah aaa sit bite ed 
Retr (2 rei Soe J » PERE See tn eR eres 
co, Sagi a aos Ui as a alana eg a te pres 
i RS : * ces ite ons cs, - Sar 


BREE eC See Ye 


reeng Bieter ts Nin 
Pathe Gade CRS 


Zid: emma NE Ry Aaa ntE 


ia 


ies er ae 


cei ania Rs 











= 


Ss 


eS 


— 


ne 


Se 





j| appreciable significance. 





January 4, 1890.) 


THE EUONOMIST. 15 





tion which subsequent events prove to have been illusory. 
As a matter of course, when such miscalculations happen, 
it is certain that somebody will be badly hurt. If the 
operation of the Inter-State Commerce Act were to send 
into bankruptcy a railroad the bonds of which were endorsed 
by a State, this would make that State liable on its gua- 
rantee, and would raise a fair issue as to the true scope and 
extent of the powers delegated by the State to the Federal 
Government for the purpose of regulating Inter-State 
commerce. Meanwhile, the weak roads will be the sufferers. 

It is, of course, possible that concerted action on the 
part of a strong Inter-State Railway Association might to 
some extent check the practice of building parallel roads. 
The power of such association to be really useful should be 
virtually permanent. But delegation of directorial power 
for, say, ten years; once more recalls Judge Barrett’s deci- 
sion. The air is thick with Attorney-Generals ; and 
delegation of corporate functions for ten years might be 
considered as scarcely distinguishable from a trust. Again, 
it is difficult to see how any effectual restriction can be 
imposed on the right of a State to enact hostile ez post facto 
legislation, if framed with adroitness and supported by 
political partisanship. If any good can be accomplished in 
this direction, it can only be done by the leaders of the 
educated Press, whose suggestions carry weight with the 
acknowledged chiefs of finance. On the principle that a 
straw shows the set of the current as well as a man-of-war, 
it is impossible to overlook recent indications in connec- 
tion with either legislative activity or legal decisions. 

1. The anti-trust legislation of Missouri, if closely 
examined, will be found to contain a great deal more than 
the prohibition of trusts. Its ancillary provisions might 
very well be so interpreted as to handicap corporations 
very severely indeed. 

2. The Alien Act (Federal) relating to the tenure and 
incidents of mining and other property in territories—some 
of which have recently become States—contains matter of 
The Act is not retrospective, but 
a very attractive sphere for the investment of new capital 
is offered to the European public, and it would be prudent 
to consider existing limitations. 

3. The Alien Labour Act (also Federal) is susceptible of 
indefinitely wide interpretation. Enropean agencies repre- 
senting commercial enterprises, whether branch houses or 
individuals, desiring to push competition in American 
markets, might be very seriously impeded in their work 
under the provisions of this Act. 

4. The Bill now under consideration by the Legislature 
of Florida is full of meaning, e.g., compulsory expenditure 
for purposes of public safety is one thing ; compulsory ex- 
penditure for mere public convenience is quite another. 

5. It may be worth while to take note of Judge 
Andrews’s recent opinion (Court of Appeal, State of New 
York) in the case of the People versus J. Tallman Budd. 
In that case it was held, in effect, two judges dissenting, 
that the right of the State to regulate the charges of 
elevator companies was constitutional. ‘This virtually 
amounts to a decision that hostile State legislation may ex- 
tend its police powers to the management of corporate 
business, heretofore supposed to be a directorial function. 
This decision is, of course, more or less in line with the 
well-known Illinois cases, decided by the Supreme Court of 
the United States. But it extends the doctrine therein 
laid down almost indefinitely, because there are few indus- 
tries in which the public has not an interest of some kind 
or other ; and the fllinois cases stop far short of this. If 
a State may regulate elevator charges by ex post facto 
legislation, why may it not also regulate the protits of any 
or all of the numerous corporate undertakings into which 
European capital is now flowing so freely ? 

No doubt important houses advising the liberal invest- 
ment of capital in this direction thoroughly understand all 
the conditions which specifically relate to the interest which 
capital would produce, if it were certain of being let alone, 
and allowed to work out its own salvation. But in the past 
a good many mistakes have been made by investors, who 
assumed that they would be permitted to manage their 
property in their own way. It is not suggested that the 
situation justifies alarm, but only that it calls for vigilance. | 

It is obvious that the claim of a State to regulate the | 
profits of private business materially affects the position of 








bondholders. In old days, a corporation which issued a 
loan had a large discretion as to the means by which it 
proposed to meet its fixed indebtedness. The Condhdliders 
could fairly put pressure on directors, so long as the latter 
were independent of State control. But the bondholders’ 
power is indefinitely reduced when the State regulates the 
charges, which, in the aggregate, constitute available 
income. Possibly some good might be accomplished by 
making it a condition of every issue of bonds that the 
bondholders themselves should exercise a large share of 
voting power. 

One of the worst features of the Inter-State Commerce 
Act consists in the circumstance that it was passed too 
hastily. It is plain that, in many instances, its defects 
have been imitated by several States, while its intrinsic 
merits were not applicable to the cases in point. Where 
genius and mannerism are combined, the reproduction of 
both may present a passably good effect. But if the 
mannerism only is imitated, and the genius left out, the 
net result is distinctly meagre. 

''o make a long story short, investors in American 
industrial concerns would be wise to employ their vast 
resources in securing reasonable assurances against hostile 
ex post facto legislation. The conditions on which foreign 
money is invested in this country need revision at recur- 
rent intervals, and the cash invested needs ever-increasing 
representation. Every foreign investor is interested in the 
solution of this problem. It is as true to-day as ever it 
was that “ Tua res agitur paries cum proximus ardet.” 
——Your obedient servant, JoHN Swann. 

Stockbridge, Mass., U.S.A., December 20, 1889. 


THE NITRATE INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Within the last few months your columns con- 
tained several letters from correspondents as regards* the 
‘“‘ Nitrate Industry,” signed ‘“ A Nitrate Merchant,” 
“W.'T. M.,” “<A Nitrate Broker,” and “M. Nicholson.” 
Estimates were then given as regards the probable produc- 
tion and eonsumption for the year 1889. Circulars now 
issuing from the trade give specific figures of the two 
quantities, also of stocks and prices, viz. :-— 


1889. 1888. 


Total shipments.................sseseee 930,000 ... 755,000 
Doeliwarlebais. .. .Gaiiaisdeutiiinrd 755,000 ... 701,000 
Stocks in Europe and afloat ...... 575,000 ... 415,000 
Price per ton December 31 ......... £810s ... £11 


One of these circulars states that the increase in the 
deliveries in the past year was practically during the last 
six months of the year—-a period when there is hardly any 
consumption for agricultural purposes—the inference being 
that these so-called deliveries are stocks laid in by dealers 
tempted by the prices then current, and, therefore, that the 
consumption for 1889 showed no increase over 1888. 


The present low price of sugar—viz., about 20 per cent. 
below the price at the end of 1888, is consequent upon the 
surplus production of the year 1889. The latter is esti- 
mated at about 650,000 tons surplus, and will be reflected 
in 1890, as regards the use of mitrate by agriculturists on 
the Continent. This happened in previous years, when 
circumstances were identical, there being no expinsion in 
the consumption of nitrate when sugar was ruling at a low 

rice. 

. As regards the probable production of nitrate in 1890, 
rumours speak of a combination to restrict the output. 
This was done in 1885-6, and part of 1887, but the total 
deliveries of nitrate then for Europe averaged only 
400,000 to 480,000 tons annually. Since then a lar 
number of new oficinas have been erected by private indi- 
viduals and joint-stock companies. At meetings held this 
week of two of the latter, viz., the Lantara and Santa 
Luisa companies, the shareholders were promised increased 
production this year. This is undoubtedly a sample of the 
policy of other concerns where the properties are located so 
that there is the possibility of any profit on the basis of cur- 
rent prices, viz., £8 5s to £8 10s per ton. The works of the 
Anglo-Chilian Company, a new concern, will for 1890 turn 
out about 50,000 tons of nitrate. 

What profit does this £8 5s or £8 10s per ton yield ? 
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That is the question I desire some of your correspondents 
to answer. ; 
The reports issued by the nitrate companies generally 
give no details as re cost of production. That issued 
a fortnight ago by the Primitiva Company states the gross 
profit for the year ending June 30, 1889, as £146,000, upon 
pe an yap of 2,153,950 quintals; the latter figures 
uced to tons work out aie 96,000 tons, so that the 
profit seems to have been about £1 10s per ton. 


Per Ton. 

£ad 

The average price of 1888 was...............0+ 10 0 0 
In January, 1889, it reached.........0... s+ 1115 0 
In February, 1889, it was...............ssesse0 ll 7 6 
At beginning of March it was .................. 1015 0 
At beginning of April it was .................. 10 0 0 
At middle of April it was ................000000 9 5 0 
At middle of May it was .............ccsseeeeees 8 2 6 


With a price per ton now of about £8 10s per ton, instead 
of one of £11 to £12 a year ago, what can the margin of 
profit be ¢ 

The last Valparaiso quotation is the lowest yet touched, 
viz., $2 45e per quintal. 

Another serious question is, who is carrying the excess 
stock of nitrate at present held, over 160,000 tons, as 
also the further quantity monthly produced in excess of 
demand? 

The trade circulars speak of large arrivals and little 
demand, buyers showing indisposition to operate. Are 
the various nitrate companies obliged to hold their excess 
production? The Primitiva Company’s accounts to June 
30, 1889, show “stock of nitrate and consignments of 
nitrate valued at £179,000 on hand ;” there being on the 
other side due to agents, bankers, and creditors, £198,000. 

How does the position stand now, with a production per 
month largely increased? If the shipments are made by 
the company itself for sale in Europe, in the present state 
of the money market, the financing of about £100,000 
worth per month of nitrate on behalf of the Primitiva 
wp og may puzzle the leviathan who holds one-fourth 
of the shares of this company, of which he is the chairman. 

Your issue of May 25th contained a letter from a 
“Nitrate Broker,” the last paragraph of which is as 
follows :— 

“T would venture to ask where will the present fancy 
premiums for nitrate shares be in a few months hence, 
when the hollowness of the situation has been fully 
exposed ?” 

lost of these shares are now at a discount, and this 
ACF the reflection that £8 10s per ton means “ no 
profit.” 

These companies seem to stand between the “ Devil and 
the deep sea.” 


Cessation of work—no profit. 


‘ Continued output as at 
present—no profit. 


What next ?—Yours faithfully, 
Facrs AND FIGUREs. 





——————— 








SAVINGS’ BANKS RETURNS. 


A Rerury showing the amount received from, and paid 
to Savings’ Banks and Post-Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction 
of the National Debt, including transactions on the Savings’ 
Bank Investment Account, during the four weeks ended 










































































nd- | At . 
At Dee 2, |i Bred Lasting Pero La 
1889. Month. Year. 
| 
ey yo . | 4 | . 
or 
be ad See . caceasamedvaione 44,831,448 | 45,157,140 \ 45,959,856 
hd cia sa cneieaiaiiiape annie 63,020,924 { §3,043,2:7 | 53,614,600 
Weel dcadude 107,882,372 | 108,200,427 | 104,574,456 
Savines’ Bank INVESTMENT 
AcCOUNT :— 
~—- —o Aw stock held 
or dae rsin— 
Trustee Savings’ Banks...... 1,195,718 1,183,159 1,°75,655 
Post Office Savings’ Banks..| 4,171,533 4,155,044 | 3,783,846 
BORE | civctinecigntcnces | 5,367,251 | 6,338,208 | 4,859,501 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of th® 
writer. 











The Bankers Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, January 1, 1890. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ....... .. 33,316,690 Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 17,116,690 
Silver bullion ......... — 
33,316,690 33,316,990 
BANKING DEPARTMENT. 
x | £ 
Proprietors’ capital... 14,553,000 Government securi- 
RS cacccasshcoduasvqurst 3,177,007 ,  tHOS........cereceeeenees 14,866,104 
Public deposits*...... 6,101,862 Other securities ......_ 27,810,287 
Other deposits......... 2B,004,777 | Notes.........cssscsceeees &,643,200 
Seven-day and other Gold and silver coin 665,684 
EDD aunaruvasus seve a 148,629 
51,985,275. 51,985,275 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated January 2, 1890. ¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 








exhibit :— : 
Increase. ar wa 
£ 

Circulation (excluding Bank post bills)............... 258,560 ae 
Public deposits ...........sceccesseeeee Soneebdesedneppanneness 90,664 ose 
Other deposits .............. 5,370,931 2%, 
Government securities .. , 387,850 
Other securities ............. CIGD TOT ccocccescoce aie 
SD daticnenscthuccnadebasddebotateshbotebbocsmddevevesediss bis 22,816 
SE cn nasbuedeunsinendbmmnmnednietancensegnineenetesteemmnien _“ 281,376 
SEY sieuiient coeseshauaapecsdeheeiendbiribankecunerenthensueouses 49,158 io 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 1, 1890 :— 
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Securiti Ss 
December 28, 1889. wa * ag ctouttion in my Fer 

% or | (excluding | Banki jag 

| Bullion. | out for | Bank Post Deposits. Depart. | Reserve. | 

Total Amount | Total Amount | erties | ssegtis eereah 3 

Received by the Paid by the END eae | a 
mmissioners. | Conumissioners, | £ £ | £ | £ | & , 2 “% 1% 
oaiees meee r r Oct. 2 ame 226,000 in 25,204,740 30,994,915 38,326,320 10,514,919! 3335 
In money and interest credited ............... 61,877 295,845 3S 2 ee tol, epyO00 in| 24,860,575 |90,677,031 37,310,060 11,149,602) 364|— 
For stock sold or pur¢ oe 23 20,064,434) 400,000 in, 24,558,090 30,292,871 36,445,478 11,706,344, 38§|— 
Savings’ Bank ine BE sae pope ene ee: ae aint 24,635 be 30 20,392,300' 255,000 in’ 24,513,680 (29,458,492 35,235,234 12,078,620, 403 — 
Transfer certificates to and trom Savings ov. 3 20,808,766 97,000 out, 24,600,840 29,752,594) 35,713,285 11,908,896, 394|— 
and Post Office Savinge a as 46,732 18 20,082,507 17,000 out 24,263,180 |28,716,118 3 622,996 11,969,327, 414)\— 
Banks ” 8 2,775) 238,000 out 23.988,975 |29,205,010 35,066,749 12,033,800 404|— 
ie elluohas | m5 907,202 | pee, 24 2498800), 100,000 in, 28,899,490 [28,759,708 34,006,770 12,568,470) 43) — 
Post Orrick § > Barns: Bn 000 out 24,271,885 |31,034,079, 36,997,315 11,882,483 38yg|— 
et m Savixos’ Banks ;— aa neeneet 250,000 out 23,277,080 30,328,382 36,235,473 11,968,0.'7 39%|— 
+ slgpe eA d interest credited ..,......0.00. 170,579 224,198 4 i? Me 793,000 out) 23,925,925 29,464,604) 36,116,632 11,247,686, 373\— 
| For picid, oF purchased” for "the . Ail 10,000 out 24,414,930 |28,645,044) 36,913,474 9,590,260 33}'— 
Traaster cartifentes to ond remy Sovingy 36,775 51,719 AD. _T AU TN2, S74! 700,000 out 24,673,490 '34,106,629 42,676,391 9,308,884 274'6 
Banks and Post Office Savings’ Banks 46,782 581 —— is our usual table, affording a comparative view of the 
ae an | 254,136 276,498 Pri iw a a unt, the Price of Coneols, the 
76, ce of Wheat, and the Leading Exchanges during a period of four 
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om corresponding with the present date, as well as ten years 





























k, Viz. — 
At corresponding dates} Dec. 31, | Jan. 5, Jan. 4, | Jan. Jan. 1, 
with the present week.| 1879. 1887, | 188." | usu.” | ‘Taoo. 
Circulation (excluding “Fe A ee Br Slee 
Bank poss bjlis) ......... 27,634,235) 24,827,720 24,807,748' 24,479,369 24,673,490 
Public deposits ............ 8,029,128 9,002,646, 6,799,331 6,876,657 | 6,101,862 
Other deposits ............ 29,999,749 23,945,781, 23,407,338 30,538,460 | 28,004,777 
Government securities...) 16,587,684 17,931,805, 14,243,220 14,460,588 | 14,866,104 
Other securities............) 24,295,528 22,775,089, 22,242,832 29,301,102 27,810,287 
Reserve of notesandcoin) 14,967,327) 10,229,511, 11,556,469 11,086,811 | 9,308,584 
Coin and bullion ......... 27,601,562 19,307,231 20,164,214 19,366,171 | 17,782,374 
abilities = jesse. 803% 88% | 29 273 % 
Bank rate of discount ..| 8% 5% az | ate ee 
Price of Consols............ 972 =| = 100 103 9 97* 
Price of silver per oz ... oa | 46 44d 424d 44d 
Average price of wheat... 478 Id | 35s 10d| 30s od 303 7d 298 10d 
Exchangeon Paris(short) 25.20 -27} 25.314-64 | 25.81}-36}'26.283 - 33} 25.214 - 26} 
— Amsterdam (short), 12.04- 14 1214-3 | 121-2 | 12.2 -2} | 12)§-1) 
— Hamburg (3 mths), 20.55-59 | 20.63 - 67 | 99.49-52 | 20.£9-63 (20.66 - 20 70 
Clearing-house return ...| 96,062,000 169,583, 00C 161,836,000 183,453,000 180,982,000 





* New 23 per cents.—Goschens, 


The amount of the “other deposits,” compared with the “other 
securities,” showed ten years ago an excess of £1,999,318; in 1887, 
an excess of £1,170,692; in 1888 an excess of £1,158,506; and 
in 1889 an excess of £1,237,358. In 1890 there is an excess of 
£5,674,221, 

In 1887, the money market, as usual, eased off decidedly, while 
the stock markets remained dull. 

In 1888, rates for money were weak, as usual. On the Stock 
Exchange business was quiet, but prices steady. 

In 1889, money was in strong demand at the beginning of the 
week, to meet. the issue of extra demands incidental to the end of 
the year, and also to repay money lent by the Indian Council which 
had to prepare to pay off the Oude and Rohilkund proprietors. 
This money, however, was let out again and a plethora ensued. 
On the Stock Exchange business was not active, but prices were 
well supported. 

The following figures from the official returns show the amoun’ 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year 1889. Special days are given separately, 
together with the total increase or decrease to date in each case, 


























(000’s omitted.) 
Weeks Stock Exchange “Fourths” of the 
Ending. Total. | Pay Days. Consol Pay Days. | Month. 
Date. | £ | Date.| & £ | | 3 
Ja.1 to Oct. 9 5,895,083, 'J1Jn28 1,203,292, { Date. ) Date. 
16 .....,| 161,827, |July 12) "60,762, Jan. 4| 29,669, Jan. 4| 29,669, 
OB scccsd 133,582, | 26| 47,595, Feb. 1| 33,223, Feb. 4) 32,166, 
30 ......, 151,690, Aug. 14) 63,654, /Mar. 1 > 34,:37, Mar. 4 350, 
Nov. 6......, 137,064, | 29) 48,673, |Apr. 3) 28116, |April 4) 21,660, 
OD tnnl 124,862, Sept. 12, 44,803, [May 3) 29,030, May 4) 19,804, 
20 .. | 169,765, i } 53,780, June 3 28,991, June 4) 20,591, 
27.4... 115,817, Oct. 16) 57,874, \July 8) 29,182, July 4 24,436, 
Dec. 4 vveeee) 115,418, | 30) 54,41, |Aug. 1) 27,390, |Aug.* 3) 22,271, 
aa 111,681, Nov. 14 53,982, ‘Sept. 2) 30,381, Sept. 4) 20,768, 
| on | 164,768, | 28} 52,151, [Oct. 2} 27,262, Oct. 4| 25,472, 
aie | 117,267, Dec. 12) 651,40], Nov. 6) 22,412, Nov. 4) 26,193, 
Jan. 2, 1890 180,982, | 30) 66,101, Dec. 2) 81,897, Dec. 4! 19,687, 
Total, 1889...| 7,649,706, | | 1,888,842, | ... | 351,690, | 290,117, 
Correspndg: | \ 6,904,828) | 1,252,465, ... | 382,470, 272,091, 
Inc.orDec. | |+ 654,S78, \+ 86,377, } ... {+ 19,220, + 18,026, 
in 1889. f= 92% | = 69%! 1. |= 57% = 61 
Gross total 
in 1888 ..., 6,942,352, 1,252,465, 332,470, 272,091, 
Do ’87 ..., 6,077,097, | 1,145,842, 297,199, 3 256,469, 
Inc. or Dec. +865,255, | + 106,623, + 35,271, + 15,622, 
in 1888 ... = 139 % = 93% = 118% o le 612% 





* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


Years. 





“ 1888, 1887, ~ 
£ £ 
ras a acaceces capacecccncossencecssoscsnsceupsaseionsteennattr aesceeans 127,214,556 
Increase in 1888............ £9,188,929 = 7°2 percent. 
1889. ww 
Fifty-one weeks ended Dec. 21 .............0000+ 147,383,030 sees 139,065,916 
Week ended Dec. 28... creccssececssrececsnesces ers BAST ASS — ccccoocee 2,3.6,183 
149,870,162 ......... 141,372,009 


Increase in 1889...............48,498,063 = 6°0 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Astociated banks are 
compared below with the previous statement andj with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 





| 
Comparative Increase 
"itil" | Mish” | “Ti.” | or Decrease. 





sac |Last Week. Last Year 
| 





AssxTs, sed all dtl, ates cele 
Coin and bullion—Gold... | 50,464,000, 50,930,000 40,205,000, ~ 466,900 +-10,259,000 





Silver.. | 49,691,000 49,898,000 40,018,000 — 207,000 + 9,673,000 
Government securities ...| 14,104,000 14,104,000 14,104,000 ool ibe 
Private oom wiseeueas 46,716,000, 38,166,000 an + 1,229,000 
BILITIES. 


! ' { 
Notes 126,209,000 120,123,000 110,606,000 + 6,086,000 + 15,603,000 
Government deposits ...... ane ee art 000: 9,650,000 + 197,000 + 3,168,000 
Private deposits 13,112,000. 16,685,000 





. 17,586,000, - 3,573,000: - 4,474,000 





4 











| IMPERIAL BANK OF GERMANY. 
, Dec. 21, , Dec. 14, , Dec. 2%, | 
1889, 1889, | 1888. Last Week Last Year. 
RTS. £ £ Y eee £ & 
Coin and bullion ............| 38,251,000) 38,804,000 ' 44,107,000 — 553,001" ~ 5,856,000 
Dlqcemnss and odvences “| 35,204,000, 32,282,000; 24,289,000 - 2,922,000 + 915,000 |) 
IABILITIES | 
Notes in circulation........, | 50,684,000 ees 49,294,000 + 1,401,000 + 1,390,000 
Trent ACCOUNES..........4 18,190,000| 17,158, 15,945,000 + 1,032,000 + 2,245,000 I} 








AUSTRO-HUNGARIAN BANK. 


| Dec. 23, ; Dec. 14, | Dec. 22, 
e890, 1889, 1ee8. 


! ! 
Last er Last Year. 
Assets, 2 & & 
Coin and Bullion—Gold...| 5,445,000, 5,449,000) 5,832,000 - 4,000 - 387,000 
_ Silver..| 16,200,000 16,066,000 15,554,000'+ 134,900 - 646,000 
Discount and advances ... —— [, 19,242,000 - 6,382,000, + 2,020,000 




















LIABILITIES, - 
Circulation .......:.c0000 41,521,000 42,689,000 40,804,000 - 1,168,000’ + 1,217,000 
NETHERLANDS BANK. 
1 Dec. 21, ; Dec. 14,; Dec. 22, 
1889. 1889, 1888. ase Week Last Year. 
Assrrs. £ £ & £ £ 
Coin and bullion—Gold..| 5,068,000 | 5,178,00C} —5,037,000'- 110,000'- —_19,000 
_ Silver...) 6,029,000} 5,975,000, 7,620,)00+ 54,000) - 1,491,000 
Discount and advances..| 10,294,000 | 10,217,000, 8,085,000|4+ 77,000! + 2,209,000 
LIABILITIES, } 

Notes in circulation ......| 17,552,000 | 27,061,000, 16,942,000'- 109,000,+ 610,000 
NN secsresratnarsianinees |" 2'361,000 | 2,278,000! —2.247,000'+ 83,0014 114,000 
NATIONAL BANK OF BELGIUM. 

Dec. 26, ; Dec.19 , Dec. 27, , j 
| 1489. | 1889. 1888." [Last Week Last Year. 
Assets. £ £ | £ £ | £ 
Coin and bullion............ | 4,111,000} 4,161,000) 3,713,000'- —_50,006/+ 898,000 
Discounts, &. .......00000++ | $110,000) 12,201,000 12,034,000! - 9,091,000 - 8,924,000 
LIABILITIES, \ 
Circulation...........00000000+ | 15,135,000) 15,793,000, 14,174,000 - 658,000'+ 961,000 
ee ale eae ERS | 2,807,000! 2,399,000 2,570,000'- 92,000'- 238,000 





BANK OF SPAIN, 





a ted i Dec. 21, Dec, 14, | Dec. 22, ; | 
1889. 1889. 1888. ee are eae 


AsssTs. £ & £ 
Coin and bullion ............ | 11,183,000} 11,000,000; 12,991,000, + 183,000 - 1,808,000 


Discounts and advances...| 42,264,000) 42,232,000) 38,194,000/+ 32,000) -+ 4,070,000 
LIABILITIES. 

ee CO Ar 29,056,000) 28,932,000; 28,449,000 + 124,000) + 608,000 

Se ET een | 16,222,000) 16,249,000} 16,071,000 - 27,000)4+ 151,00C 








NEW YORK ASSOCIATED BANKS. 


~\ Dec, 29, ; Dec. 22, Dec. 29, ) 





1889. 1889. | 1888. (|Last Week Last Year. 
AssRTs. £ £ | & & 
QOOEe .5....cecccsccocareoosonses | 15,120,000) 25,360,000) 15,300,006 ~ 240,000 - 180,000 
Legal tender .........scseucs- | 5,220,000) 6,240,000| 5,930,000, 4+ 20,000 + _ 710,000 
Loans and discounts ...... 78,960,000) 78,500,000 77,760,000 + 460,000 + 1,200,000 
LIABILITIES, 
Ciroulation........000.cs.c0ce00 | 740,000} 760,000; 980,000 — 20,000 - 240,000 
Net deposits .... .......0000 79,740,000! 79,680,000) 80,0¢0,000 + 60,000 + 220,000 
Reserve (Specie & Notes). | 20,340,000} 20,600,000) 21,260,000/- 269,000 - 920,000 
Legal Reserve .........00++. | 19,935,000) 19,920,000; 20,015,000 + 150,000 + —_ 80,000 


405,000; 730,006! 1,245,000! - 375,000 - 440,000 





Excess of actual reserve.. | 


Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at Is &d; and the franc,lire, and peseta at 26 per £1. American currenoy is 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—The raising of the Bank 
rate of discount to 6 per cent. on Monday was not unex- 
pected, as, on the issue of the last return, it was fully 
realised, that should further withdrawals of gold for abroad 
ensue, or become imminent, an advance in the rate would be 
absolutely necessary. Gold was not withdrawn to any great 
amount at the end of last week, but further demands being 
evidently expected, the rate was raised as a preventative. 
The step has been successful, in as far as it has brought 
foreign rates of exchange to a point more in our favour, and 
has prevented a further large export of gold. But this is not 
enough. In the present condition of the resources of the 
money market, it is not only necessary that export of gold 
should be stopped, but that gold should be attracted hither, 
and it is to be regretted that the Bank does not receive 
more support in its effort to improve the present position by 
drawing gold into the country. Rates for advances during 
the week have, of course, been greatly affected by the Stock 
Exchange settlement, and the end of the year. On Monday the 
Bank charged 7 per cent, and this rate was obtained outside in 
many instances, although the usual terms ranged from 5} to 
64 per cent., until the close of the day, when surplus balances 
were lent at 4 to 5 percent. On Tuesday rates were even 
harder, but since then they have fallen away considerably, 
the market being well supplied with money in the shape of 
loans from the Bank, to the amount of between £7,000,000 
and £8,000,000. These fall to be repaid next week, and they 
will only be partly counterbalanced by the letting out of 
the Consols dividend money. Market supplies will thus 
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be reduced, and when it is remembered that in addition to 
this large sums will now be swept into the Bank by the 
revenue collection, the probability is that rates will harden, 
The Bank return shows a decrease of £6,151,000 in the other 
securities, and an increase of £5,371,000 in the other 
deposits in connection with its loans to the market. To-day 
there have been very few bills offering in the discount 
markets, 3 months’ paper being quoted at 4} per cent. There 
has been a fair demand for money at 44 per cent. 


The India Council have sold the following drafts since 
our last issue :— 


£ ed 
Seenieg po _ in nae on a BE ...00 1 4 29-32d per rupee. 
Monday...... ,000 in transfers on Bombay at ...... 
Tuesday...... 40,000 in transfers on Calcuttaat ...... } 418 per rupee. 
eee 20,000 in transfers on Calcutta at...... 1 4 31-32d per rupee. 
Wednesday 31,300 in billson Calcutta at ............) 1 4 29-32d, about 39 
ea, alii ppd in bills on poy DD echocsedsabe per cent. 
aula fi ,400 in transfers on Calcutta at ...... ' 
ope 178,000 in transfers on Bombay at ...... \ 1 4351 ashen 39 
i ee sae 11,700 in transfers on Madras at ...... P 
sy «eee 10,000 in bills on Bombay at ............1 4 31-32d per rupee. 


matone 30,000 in transfers on Calcutta at 
10,000 in transfers on Madras at 
i a 10,000 in transfers on Calcutta at 


virion \1 5 1-32d per rupee. 


Bills and transfers for 16,35,78,072rs disposed of between 
April 1 and Wednesday night realised £11,146,054. 


We are informed that Mr Reginald James was declared a 
defaulter upon the Stock Exchange on December 30, 1889. 


We have received the following announcements as_ to 
changes in partnership,&c.:—Messrs Borthwick Wark, andCo. 
intimate that Lord Borthwick, son of the late Rt. Hon. Lord 
Borthwick, formerly senior of their firm, has been received 
as a partner from this date.—Messrs Quilter, Balfour, and 
Co., of 14 King’s Arms yard, Moorgate street, announce that 
they have taken into partnership Mr Henry Livesey Cole, 
who has for some time held the procuration of the firm. No 
alteration will be made in the style of the firm.—Messrs Cun- 
liffe, Yeoman, and Co. notify that their term of partnership 
having expired, the firm now exists only for the purposes of 
liquidation at the old address. Mr Cunliffe has taken 
his brother, Mr Leonard D. Cunliffe, into partnership, 
and they will carry on business under the style of Cunliffe 
Brothers, at 118 Leadenhall street. Mr Yeoman has taken 
his son, Mr John Yeoman, into partnership, and they will 
carry on business under the style of Wm. Yeoman and Co., 
at 37 St Mary Axe.—The firm of Duncan, Bryce, and Co., 
chartered accountants, of 30 Coleman street, is dissolved by 
mutual consent. Mr Duncan continues under the style of 
J. H. Duncan and Co., at 39 Coleman street. Mr Bryce 
will also continue to have offices at the same address, carry 
ing on business as Bryce Brothers and Co. until further 
notice, and Mr Bryce also takes over the branch office and 
business at Stratford.—Messrs Foote and Adams inform us 
that they have taken into partnership Mr Harry Newton 
Adams, a son of their senior partner.—Messrs. Ransford and 
Co. inform us that they have taken Mr George Bentham 
Rae into partnership.—The partnership of Geo. Armitstead 
and Co., Dundee, has terminated, and Mr. Armitstead retires 
from business ; the business in Dundee and London will be 
continued as heretofore by Messrs Wilson and Berg.— Messrs 
Baring, Brothers and Company state that the Hon. John 
Baring, eldest son of Lord Revelstoke, and Mr Archibald 
Cameron Norman, son of the late partner, Mr C. L. Norman, 


have been admitted as partners.—Messrs Frederick Huth 
and Company state that John S. Collmann has decided to 
retire from active business pursuits, and has ceased to be a 
member of the firm. Mr Frederick Huth Jackson, a great- 
grandson of the late Mr Frederick Huth, has been admitted 
® partner.—Messrs André, Reiners, and Company, of Ham- 
urg and London, notify that,in consequence of Mr Reiners 
having decided to reside permanently in Hamburg, they 
have arranged that their London firm shall from and after 
January 1, 1890, be styled André, Mendel, and Co. Their 
burg firm continues as André, Reiners, and Co., while 

the interest and responsibility of all concerned in both firms 
remains unaltered.—Mr James Arthur Hutton, son of the 


senior ner, has been admitted ) 
‘et idkiaace: ee te arm of 


We subjoin og usual discount quotations for paper having 





various peri to run, and a comparison with previous 









































£3 § Months. 4 Months. 6 Months. $ Months. 4 Months. 6 Months 
1% A ok Ch kf ek dig hy mF 
Oct. 11... 3 até 
18.3 3} 3 |e 
5 2 of 3 3 3 3 334 | sh 4 
Nov. 18 3 ‘ ‘ 4.12. ole se oe 
| 22% 4 4 4 ia os | ag 8 | eS 
15...| 8 43 4 4 rh rn a 5 
Bo ak 4 4 4 Sscia ies 
29..1'4 4 4 4 4 5 4 5 44 5 
Bec. 6...) 2 3 3 4 5 4 5 4 56 
13..| 2 3 a se ee | 
| 4 H H 34 ci. 2 tal a4 
7.45 34 | sf 4 | 
Jen. 3.14 5% 4 : le a 4h | 4h 4 
* These rates 


range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint stock banks and 

discount-houses are as follows :— 
Private and joint-stock banks at notice.............++++ . 4 per cent. 
Discount houses at call ..........ssesecseseeeersereneeeeeeeees 4 per cent. 
Do at seven and fourteen days’ notice ......... 4} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Open k n 

Rate. Market | Bae aaet 
Paria 200000006 5 Feb. 7, ’89} 54 | Vienna.......+. 5 Jan., 23°89)5 
BOPTER ..0cc0000 5 Oct. 2, ’89} 43 (Genoa ......... 6 Mar. 89) 54 
Hamburg .. 5 43 Sb Petersbrg. 53 Dec., 89) 4 
Frankfort. ... 5 44 (Madrid ...... 4 vn 3 
Amsterdam.. 24May 29,85} 24 Lisbon ......... 5 April ’86] 44 
Brussels ...... 4 Oct, ’89} 33 (Copenhagen.. 4 4 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 30 Bombay, Bnk min. 7... 
Ditto (endorsed bills)... 53 to 64 | Melbourne ...... 7 to 8...... 8 to9 
Calcutta, Bank min. ... 6 Sydney&Adel’de7 to 8......9 
The following are the standards for gold points of the principal 
gold exchanges :— 
Francs. French. 
25.32 p. mille for us. 
25.224— Par. .43—Par. 4.867—Par. 
sa p. mille agnst us | 20.33—65 p. mille agnst us. | 4.827—8 p. mille agnet us 
The latest exchanges are :— 


French “cheque” exchange 25f 26c,* or 1§ per mille for us. 


German oan pe shines 20m 384 pf, or 2} per mille agnst us. 
New York exchange . 
“Cable teensiers” Bel $4.843, or 4 per mille agnst us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 


Dollars. American. 


Marks. German. r 
20.52—5 per mille for us. | 4.89 —5 per mille for us. 
20. 








| Price Negotiated on Change. 








On, | Usance. 
| Dec. 31, i Jan. 2. 
DENI “cssanschcainscreaapeerenvesensveaenees | Cheques | 25 214 25 26} || 25 224 25 27 
DittO ......cccccccccccsscveseorscsscocseeess| & MOnths | 25 433 25 483 || 25 46 25 51 
IIE inseviiuemnistamnaseadin i. 12 3k 12 39/12 3h 12 4 
Ditto cS ka Oe Bee ee 12 2 
Cae ES EPI 2: Fis, SR AIRE. 8 months| 29666 2070 || 2066 20 70 


” 2066 2070 || 2066 2070 
pat 2066 2070 | 2066 20 70 
os * 12 02h 12 O74 || 12 024 12 ert 








ss 25 464 25 51} | 25 52g «25 57 
| © | ge lies sop 
Genoa, Naples, &€............0..ccsesseees } a 25 874 25923 2585 25 90 
Madrid, Barcelona, &€................08: > 45 4 45 45} 
Lisbon and Oporto..........ccsssssseeeees ms 624, 52% 523 62} 





FOREIGN RATES OF EXCHANGE ON LONDON. 














\Latest Ra | | 
| Rates of | |Latest’ Rates of 
Dates. Exchange. Usance. ‘Dates. Exchange. Usance. 
{ 

DABID ocesscsivese Jan2)} 5:26 (Cheques Rio Janeiro...\Jan2! 25}d ‘90dyest 
Amsterdam ..|- 2 1206 | Short. Buenos Ayres Dec 7 \4]4 483d. . 
Berlin............ ao 20° | y» | DoPm.onGid Jan1 | 1304 | ” 

DO sevicrsevess - 2 20°19} | 8mos. Montevideo... Decl12 52°30 ae 
Hamburg ...... - 2] 9038 | . |Velparaiso.i- | .. | -« 
Frankfort ...... - 2 20°39 +| Short. Melbourne ....Dec } | 60 dys st 
Vienna ......... - £\ am | Sydney......... ‘Dec 4 ip.sg. - 
St. Petersburg)- 24 9250 | 8mos. | Adelaide ...... Dec aad. bg 
Const'ntinople Nov30 109°50 »  |Calcutta ...... ‘Jan8 1/5 \ telegra’ 
Genoa, &....... i ads | os Bombay ....... - $3 1/431-32) transf’r 
Madrid ......... 'Nov23) 26:00 » | Hong Kong...\- 3) 3/118 4m.sgt 
New York...... Jan 2 | 4°80 60dys 8: Shanghai vennee - $3| 45 | 

| 


” 





The Stock Markets——The tone of the stock markets 
during the past week would have been much worse were it 
not for the fact that preparations had been made, as they 
generally are, for an unfavourable monetary position at the 
end of the year. As it is, although business has been dull, 
prices do not show any marked decline. Of course, the very 
unfavourable character of the two last Bank returns, the 
somewhat sudden declaration of the 6 per cent. Bank rate, the 
New Year's holiday,and the settlement, have all considerably 
militated against activity of business. The Home Railway 
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department has been dull all round, and a general relapse in 
prices is visible, but, on the other hand, principally owing to 
the favourable tone of the Continental bourses, the foreign 
market, especially in the case of Brazilian securities, has 
received a good deal of support. Americans are lower, but 
the position seems good, and Wall Street keeps firm. The 
settlement was not a particularly heavy one, and passed over 
satisfactorily. 


Consols, &c.—-In connection with the very unfavourable 
position of the Bank and the stringency in the money 
market, Home Government securities have given way frac- 
tionally, although, there having been but few transactions, 
prices do not show any palpable change. Consols are 
unsteady, but the decline is more marked in Local Loans 
stock. Corporation descriptions have been neglected in the 
general absence of business. Monday is settling-day for 


























Consols. 
» Oo 
Li, Cuosine Prices a} 
Last ) To- See 
Friday.! Sat. | Mon. Tues.| Wed. Thurs.| day. se 
Cons. 23 % until 1903,| 
then 24°”, red. 192397 4x963 71962 7 963 7 97} 2972 Exit te 
Do acct., Jan. 697k 3x97 4964 7896) 7h , 97h 897% axl. 
34 Y red. 1905s... 99} ix 99} 399 999i 3 % 99f 390} 4xi... ... 
%, red. 1905 ...... 944 5x94 594h 5946 5 S.. O44 5944 xl. ... 
Local Loans 3% Stk. 103 z 102} 35102 3 102) 3 *~F 1024 310233jx/- 3 
Excheq. Bills, Jn. 23% 2/d 3/p 2/d 3/p 5/d par5/d par. 2 5/d pard/d par'-  3/ 
Bank Stock 329 34329 34329 34929 34 329 84.330 34 + 4 
India3} % red., 1931 107} 3x 107} 3107 4 302 } 107} 3 107} 
Do 3 % red.,1948.. a te 1100} $1004 1 100} 14 10031ix + 9} 
Mt. Bd. of Wrks 34% 1124 3x 112 13 1124 13 1124 13 112 ahh Pi 


Home Railways.— Almost without exception British Rail- 
way stocks are lower on the week, and in many instances the 
decline is considerable. The course of prices has been rather 
irregular, and whilst on some occasions a tendency to 
improvement has been visible, on others certain stocks have 
been practically unsaleable. The only lines which have 
been able to hold their own against the general depression, 
whieh has principally been caused by the business of the 
Settlement, the holiday feeling, and the position of the 
money market, are Great Northerns, Lancashire and 
Yorkshires, and Sheffields. The decline in Metropolitan 
Districts still goes on, although, in the universal re- 
lapse, it‘ has not been so noticeable this week as in the 
many previous weeks, during which it has continued. 
The inflation in Brighton stock is becoming considered by 
an increasing number to be utterly abnormal, and on some 
slight pressure a considerable fall was registered, although 
there has been some recovery to-day. Both Great Westerns 
and Midlands have suffered considerable reaction after last 
week’s advance, and the same is to be said of North- 
Eastern ‘“ Consols.” Not only Brightons are lower, but 
the whole of the Southern lines, South-Eastern Deferred 
showing a decline of nearly 1. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 








* Making 
Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
SIAN so icasncecicncccscssccicesencsetscncees 1283 Of ... 128 §... — § . 128) 
Grand WAGter  ccccccceccccccscisiceisecoctets Ga ut; oe a Coe ee 
Great Northern “A” ......ccccssseeeeseseees 11011 ., 1105 11h... + § «. 1105 
Great Western .. ........s0000+ 1714 4...170 3... — 1 .. 171 
Lancashire and Yorkshire........... coccess, 2068 CR... 395 6 ue HF § ee 196 
London and Brighton “A” ..........0000 163} 3... 16293 .. — § .. 162 
London Chatham and Dover............. oo «28GB ue. BBR be — BH ee 235 
Ditto Arbitration Preference ........ - MO} 2... 1009 10., — 3 .. 2104 
London and North-Western ............00 181g § .. 1808 J... — 1 oo 1814 
London and South-Western .............. 15060 ... 158 9 .., — 1  .. 159 
Manchester, Sheffield,and Lincolnshire 96 2 ... 92 4 «. + 2 «5 91 
NO Be iireasianaisnsidereinsowerdeorennn - 489 9b... 489 J. — F oe 473 
Metropolitan Consolidated .. We oedensoonecs ooo 949 GS . SEB SR... — BF we SHR 
Do Surplus Lands ............+ cabshew Velee JOR BS as OER aah Ak ee ee ORG 
Metropolitan District ...........sc0sesesse . 32 gu. SIF2. — |B ww 82 
BIL ciistdtcecotavarsoccenpuaedionsesstunss . 7G 7. UTE Bw. Oe AT 
North British, Ordinary............00.0000+ Gk B.. C5 .. — B uw. 6 
Do 3 % Preferred ..........+. pigpeupnal stein SO: Bee Bd ee eee 
North-Eastern—Consols .,........0.0:00+0 so 17836... UTR SB w. — 1 ove 176 
North Staffordshire 238: 88 5. RABID: ck (ee oe, eh ee 
South-Eastern “A” ........cccccscsseesseeere . 10637 ... 1055 6h... — & +++ 106) 


RAILWAY TRAFFIC RECEIPTS. spd 

The traffic receipts on the principal railways of the Un 
Kingdom, for the Geaventea December 29, are eubjoined, together 
with the increase or decrease in receipts and the mileage in opera 





tion as compared with the corresponding week in 1888, The 
Scotch ar eee are given separately, since their te receipts 
are calcula from the Ist Au st instead of from Ist July as 
in the case of the English and Irish railways. 


—_— 



































{ Half-Year’s Aggre- | 

|Week’s Receipts.| gate Receipts. | Miles Open. 

| ota, te : Increase | — 

| Total. or otal. or 

| Decr'se. Decrease. | 1889. | 1888. 

ENGuisH Lings, ta | £ 2 | = 
Great Eastern ........ccc0. 74,062 + 10,107, 1,964,804 + 105,274 1,104}| 10653 
Great Northern. | 67,414 + 10,022, 2,154,201 + 103,506, 977 | 961 
Great Western .. .| 140,290) + 23, 140. 4,411,320 + 288,730) 2,477 | 2,460} 
Lancashire and Yorkshire .| &l, ‘469 + 2,443) 2'150, 017+ 67,659 624 Bil 
London and Brighton... 40: 9811+ 5,345 1 270, 081+ 83,9385 47 476 
London, Chatham, & Dover 23,104 + 2,010 755,627 + 57,558) 1 180 
London and North-Western 177.974 + 23,465 5,776,071 + 288,908 1,8754) 1,874 
London and South-Western 56,689 + 6,082 1,643,532 + 765 877 
Manchester, Sheff.,& Lincln 35,730 + 4,819 1,175,248-+ 73,575 287 287 
Metropolitan .........c.ccsss0e. “| 13,210;+ 526 337,780/+ 8326 35 27 
Metropolitan Diatrict ..... 7,008'+ 602 177,590 - 6,539, 18 18 
a Rea "| 158,059) + 13,597. 4,220, 705+ 268,331) 1,2963) 1,206} 
North-Eastern ............ } 136,973)+ 13,311 3,594, 841) }-+- 285,771) 1,578 | 1,680 
North Staffordshire ..........., 14,806. + 995 355,356 + 12,307 312| 812 
South-Eastern .........cs000. | 41,396 + 3,543 1,164 719} + 62,052 4259418 
Irish Lines. | | 
Great Northern.. 12,°88 + 479 361,980 + 9,641) 487 487 
Great Southern and Western, 12,079 + 1,052 409,082 + 21,546 622 622 
Midland Great Western......, 8483+ 653 249,983)+ 5,301 432 482 
Total ..........:+-./1,102,040) +122091 82,172,932) +1,830,398. 13,880}) 13,760} 
Scorcn Lings. | 
Caledonian .. wees] 61,170 + 3,371, 1,397,698/-+ 43,161! 7944! 784 
Glasgow and South- Western 22,157 + 745 — 526,819 - 199 8473) 347 
North Britigh........,...c00 57,584 + 2142 1,359,945/+ 41,927) 1,082) 1,082 
Total ba j (140, 911. as 6, 258 38, 284, 462) - 84,889 2 ATS | 2,1643 





meen Stocks.—There is not much change to be recorded 
in International securities on comparing to-night’s prices 
with those of last Friday, and considering most of them are 
now quoted ex-dividend, but during the week they have not 
been stationary. Selling, however, which has been prevalent 
here, has been counterbalanced to some extent by purchases 
on the Continent, and prices on balance either show no 
change or merely a slight relapse. A decided tendency to 


recover in Brazilians has again set in, but there 
is not much evidence that it will continue, and 
at the best the dealing is pure speculation, caleu- 


lations being very liable at any moment to be upset, 
No cause can be attributed to the improvement during the 
week just closed except that of reaction. Dealers are pro- 
bably of opinion that prices have recently gone low enough 
to offer at any rate a fair chance of profit on purchase. 
Russians fell in connection with the illness of the Czar, but 
owing to his reported convalescence they do not close at their 
worst, and it must be borne in mind that they are this week 
quoted ex dividend. Egyptians have not maintained their 
advance, but Turkish descriptions have held their own well 
Peruvians are a shade better. 


Subjoined are the latest closing prices of the more impor. 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— 





7—Closing Prices.—, Rise 
Last Week. To-day. or Fall. = 

Egyptian 4 % Unified Debt.............. so ost - 98 H aw © of 

Ditto 5 % Preference ..... 103, eee 103 je een eel ee ; 103 

Ditto 5 % State Domain 192 w. 1013 28... = i wee 1024 

Ditto 4 % Daira Sanieh ... ooo 039 3 $24 38... + oe 83 
French 44 %, 1883.....sesssssersrecerenserenes 1045 5 o, WOR 5 nee seer wwe 105 
Greek 6 %, 1881-4... pieiiese:: Ol { oo 8 the =~ an 
Hungarian 4 % Gold Rente sboeies dinaeid a we oot BGs. Be. 
eee SS Beer ee ee ee . Ces xd... = «oe 06 
Peruvian 6 %, 1870 secccccseresserseesenseree . ATg18 i aw + aac 

OE ay RE ERR ee 15h 2... 16416... + dente 
PoweaneseS Tce cdsssesssbcstcessses see oe & . 639 4xd.., - I... 
Rugsian New 4 Z ...secssccescersereeceeseereee 934 - 926 xd... —- ; » 93 
Spanish New 4 % ...cscccseersecrserensreeee ~ . T2gaxd... - 4 oo 
Turkish, “Tribute Loan” 44 %, 1871 . 943 54... 96 ae Ae ee  B 

Ditto 5 % Defence......ditt0  ......004 « 101 ee 101 oom. 2 eo 101R 

We GET Bis: © cos sccensccsccsccarsironne :. « 17a a ales ss a= see haan 

Ditto Grew. IV. csccccscserseenvecsesnesen 17 eS ee ee 
Uruguay 5 % Unified .........cccceseeee oo dos. VE Ws oe OE ae 


American and Canadian Railways.—Another unsatis- 
factory return of the New York Associated Banks has led 
to lower prices in the American Railroad department, and the 
absence of support which has prevailed all the week here 
shows its effect in reduced quotations. But the position, as 
far as the immediate future is concerned, does not appear to 
be a bad one, and this is probably why Wall Street is con- 
tent at the present juncture to support the market. The 
scarcity of money which prevails upon the stock market in 





New York is not likely to last, as very large amounts of divi- 
dends and interest distributions are almost due. In conn 
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tion with the increased earnings which are shown in the 
reports which are being published from day to day, it will 
be strange if a large proportion of this money does not find 
its way into the railroad market. Even in the case of the 
coal lines the prospects of better returns are brighter, owing 
to the cold weather which has set in. In London, however: 
the majority of quotations show a distinct falling off upon 
this week’s transactions, Denvers presenting the only 
prominent exception. New York Ontarios once more 
register rather a heavy fall, as do also Mélwaukees. In the 
Canadian department, Grand Trunks have beer dull, but 
Canadian Pacifics moved strongly forward in connection 
with the meeting, and close 3 points higher than last week- 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making 
Closing Prices. —, Rise up” 
“Last Week. To-day. or Fall. Pri 
Central Pacific Shares.............c::s--e000 % 2.. M5. - § ~~ 3 
Chicago Mi). & St Paul,Com. Stock... 724 &.. 7122. - t » 7 
Denver and Kio Grande, Ord. Shares... 168 & Wt tw & fo oe 
Ditto Preferred Share@  ...........00.:00 503 2... 52 ~~ FS Be a eee 
Uhinois Central Shares ...........:..e0e+e0 Ras ee eee 
Lake Shore and Michigan Sothrn.,Shrs. 1114 j ... 107} 8x4... 33°. LLOS 
Louisville and Nashville,Com. Stock... 8&9 — ee. Se Oe sole 
New York Central Shares ............-..++ lll sk ND Ries” (heh cosy weg 
New York, L. E.,& Western, Ord, Shra. = 28 us. an a) ae 
Ditto 6 %, Second Consol. Mort. ...... 14} ; wee 1O3Y 4 Se, Ws | 
N.Y., Ontano, & Western, Keg. Shares 203 18... 21) - wm’ .. Set 
N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 363 7h... 3) xd a) | ee 
Norfolk & Western, Preferred on» oF ee = eae Oe 
Northern Pacific, Preferred ...............  77§ } paso ae ae 
Oaio & Mississippi, Ordinary Shares ... 23 4 .. 2233 - $$ .. Bee 
Pennsylvania R. K., $50 Shares ......... 64h 2... 843 § + &  5ag 
Philadelphia & Keading, $50 Shares ... 193204... 2083) . + 2. 20 
Union Pacific, Shares ..................000008 71 i . GOR gxd.. - 18 .. 7h 
Wabash, St Louis, &c., Preferred Shrs... 324 ra oe ae en 32 
Ditto 6 %, General Mortgage,Certs... 533 45... 53344 0... oe BSE 
Canadian Pacific, Shares = .............:006 TAT 5h. T7E Sh + 8 w 743 
Grand Trunk of Canada, Ordinary ...... BS ie - t ae | 
Ditto, 4 %, Guaranteed ...............008 765 2... 76h - a. 76} 
Ditto, First Preference .............cc00 748 4... T3R 4 week? a ree 
Ditto, Second Preference ............4 52 ¢... 5s ; = EF ws Se 
Ditto, Third Preference ............02:+0 29h 2... 283 = "S wm Bj 





Foreign Railways.-There issome improvement in South 
Austrians. Very little business has been transacted in Argen- 
'tinerailways. Mexicans have been neglected throughout, 
and have declined. Brazilians, too, have generally been let 
alone, and there is little change in quotations, at all events, 
in the direction of improvement. 


Miscellaneous Securities.—The activity prevalens in the 
| South African Mining department last week has not been 
maintained. Coppershares have been irregular, but have 
revived towards the close, in conjunction with the improve- 
ment in the price of the metal, Rio Tintos showing an 
advance of } on last Friday's quotations. Nitrates have 
been better, especially at the end of tle week. 


Maxim- 
Nordenfelt shares have had rather 


a serious relapse. 
Breweries have been irregular, but Hyderabad (Deccan) 
shares have shown a tendency t> improve. Business gene 
rally in miscellaneous securities has been limited. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Maki 
7—Closing Prices.—. Rise of 








u 
Last Week. To-day. or Fall. Prices \ 
Anglo-American Telegraph, Ordinary .. vt ee oe ee ee 614 
Baryantand May nsisessccccccccccovsrcvccesee RUG AG we. WBE UE. as. 1s} 
Hotchkiss’ Ordnance .............6..ceeeeees 64 4 oe CFF. + £ ws Bf 
Hudson's Bay, Share ............000..000ee8 20 oo» 103 2)..— 2 .. % 
Imperial Ottoman Bank ............0008 IN g.. Mb Bo. li} 
Mexican Railway, Ordinary ............... #1 3. 5 §.. — 2 .. 4h 
Ditto, First Preference  ............cc00 119920} ... 1184 193.. —- 1 ., 120 
Ditto, Second Preference ............... 783 air SE OD ce, EE aD 
ee Se Re ene ame lrg re. Wil... + 2 1. 168 
South Austrian Railway, Shares ......... 11g i LS, re mets Tt | 
Suez Canal, Shares... .......ccsceeseee <otnee 92 ee |. eae ae 








Aotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 
LONDON COUNTY COUNCIL LOAN.——'The Commissioners of Inland 
4 Revenue hereby give notice, that they have entered into an agree- 
! ment with the London County Council for the composition of the 


stamp duties payable on transfers of the first issue of 2; ; 
; . 4 per Centr. 
Metropolitan t £1,000,000—in ern, with 


litan Consolidated Stock — 
the provisions of the Customs and Inland Revenue Act, 1887. 
RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN. — be tH 
for 25 weeks, to Des Aggregate receipts in gold 


ember 22, 1889, £601,893 ; dit 25 we 
and one day, to December 23, ess, £557,955 <2 Pind ap 











; increase, £43,938. 
oe marine 





CANADIAN PACIFIC.—At the meeting of the directors held in 
Montreal. statements of the results of working for the year were 
submitted, which, estimating for the month of December, showed 
net earnings for the year above working expenses, $6,029,000 ; 
affording a surplus above fixed charges for the year of $2,250,000, 
which, added to the surplus from last year, would make a total 
surplus of $2,576,000, at the close of the present year. The 

uestion of an extra dividend was considered, and it was 
decided to declare a supplementary divides of one per cent., 
vayable February 17th, with the regular one-#nd a-half per cent. 
fra yearly dividend from the annuity fund in the hands of the 
Dominion Government, making a total for the half-year of two-and- 
a-half per cent., with the intention of continuing a similar half- 
yearly supplementary dividend until the expiry of the annuity in 
1893, earnings permitting, and of accumulating further surplus 
earnings as a “dividend reserve fund.” Statement of earnings and 
expenses as received by cable :-— 





1889. 1888. Increase. 

For the month of November— §$ $ 
Gross earnings..... ............ 1,494,000 ... 1,329,000 ... 165,000 
Working expenses ............ 779,000 ... 750,000 ... 29,000 
Net profits...............06 715,000 ... 579,000 ... 136,000 


Aggregate gross earnings 
from Jan. 1 toend of Nov 13,765.000 _... 12,049,000 


. 1,716,000 
Aggregate net profits do.... 5,489,000 


3,452,000... 2,037,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included in this return. 


CENTRAL URUGUAY.—The aggregate receipts for the 24 weeks 
and 6 days to December 21, 1889, were £182,732 ; last year the 
aggregate receipts for the 25 weeks to December 22, were 
£122,161 ; increase £60,571. 


DUTCH RHENISH..-At a meeting of Commissaries held at Utrecht 
the directors were empowered to pay a provisional dividend as 
follows, viz :—8s per fully paid (£20) share, 3s 2d per £8 paid 
share, and Is 2d per £3 paid share. 


LONDON CHATHAM AND DOVER.—Mr (George Wyndham, M.P. 
for Dover, has been elected a director in the place of the late Mr. 
G. Cavendish Taylor. We understand that Lord Harris, who 1s 
also a director, will, in all probability, retain his position on the 
board until he leaves England for India in a few months’ time. 


NEW YORK LAKE ERIE AND WESTERN. —The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 
way Company, for the month of November, 1889, were $2,479,171 ; 
working expenses, $1,575,618 ; net earnings, $903,553, or, less pro- 
portions due leased lines ($226,377), $677,176. This shows an 
increase as compared with the same period last year of $51,167. 


PARAGUAY CENTRAL.—The company have received information 
from their chief engineer in Paraguay that the section of the line 
hetween Ibitimi and Villa Rica was opened for traflic on 


December 25 last. The total mileage now open for traflic is 
v2 miles. 


SOUTH INDIAN.—The accounts for the half year ending June 30, 
1889, showsa total expenditure on capital account of £4,394,758, 
or at the rate of £6,720 per mile of railway, including £993 per 
mile for cost af rolling stock. The general results of working the 
company’s own system for the six months compared with the cor- 
responding period of 1888 are :— 

Receipts 

: per Open 

_ Gross Expen- Net Percentage Mile per 

: Earnings, diture. Revenue. of Expenses Week. 

Half Year ended : £ £ £ to Recei.ts. £ 8 
June 30, 1589 ............ 272808 ... 202,446 70,422 


é se ~~ ae a: ae Oa 
June 3y, 1858 .......... 295,0.0 ... 182,660 ... 73390 .. 7134 .. 16 1 2 


Increase.. ........... 16 818 ii “19 786 Se "2:35 Se 





DOOTOREG | 6.sicess..+0 2968... 
The net profits are equal to a return of £3 1s 2d per cent. per 


— the total capital raised, exclusive of capital not bearing 
interest. 


BANKING COMPANIES. 


cITY.-The directors have decided to declare, at the 
general meeting of shareholders on the 2\st inst., a dividend at the 
rate of 1] per cent. per annum, free of income-tax. 


HALIFAX AND HUDDERSFIELD UNION. —The directors have declared 
a dividend of 10s per share for the half-year ending December 31 
last, making a total distribution of 10 per cent. per annum, free of 


income-tax, and leaving a balance of £2,202 to be carried forward 
to next year’s account. 


IMPERIAL.--The directors recommend a divideud for the past six 


months at the rate of 7 per cent. per annum. placi 3 
the reserve fund and + : “ut £600” Bor the 


carrying forward about £4,000. For the 
second half of 1888 the dividend was at the same rate, and £3,065 
was carried forward. ; , 


LONDON JOINT STOCK.—The directors recommend a dividend at 
the rate of 


12} per cent. per annum, carrying forward £13,700. 
For the second half-year of 1888 the dividend aa at the same rate 
and £7,433 was carried forward. 
LONDON AND WESTMINSTER.—The directors, after providing f 
phe _ he ~ st have resolved t» declare divides of 
cent. for . di i 
shun Menaee year ended December 31, carrying forward 
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MINERS’ BANK.—Messrs Bolitho, Foster, Goode, and Co. (Limited) 
have made arrangements with Messrs Wylliams, Wylliams, and Co. 
to take over the Miners’ Bank in Cornwall as on and from the lst 
inst., and have made arrangements with Messrs Williams and 
Grylls for an amalgamation with their West Cornwall Bank as on 
and from the same date, subject to the passing of certain neces- 


sary resolutions by the company at a meeting which is to be at 
once convened. 


UNION OF LONDON.—-The dividend to be declared at the half- 
early meeting to be held on the 15th inst. will, after providin 
or all bad and doubtful debts, and applying £5,000 in reduction o 

bank premises account, be at the rate of 124 per cent. per annum, 
carrying forward about £11,500 for appropriation at the end of the 
financial year on June 30 next. 


MISCELLANEOUS COMPANIES. 

ARGEN. NE LAND AND INVESTMENT.—An extraordinary general 
meeting of the company will be held on January 9, 1890, for the 
purpose of confirming the resolution passed at the extraordinary 
meeting of the company, held on the 12th December, 1889, em- 
—o the directors to raise money by the issue of debenture 
8 ‘ 

ASSETS REALISATION.—-The directors have decided, subject to 
audit, to recommend a dividend for the past year at the rate of 
10 per cent. per annum, together with a bonus of 6 per cent., 
making a total return of 16 per cent. for the year. 


BRITISH AND FOREIGN WHARF.—We are informed that, for the 
private convenience of the partners, it has been decided to con- 
stitute this firm a limited iability company, under the rame of 
the British and Foreign Wharf Company, Limited. There is no 


change in the proprietorship or management, and no capital will 
be received from the public. 


DEBENTURE CORPORATION. --The directors notify that, subject to 
audit, the. profits for the past year admit of the payment of a 
dividend at the rate of 7 per cent. per annum for the past six 
months, together with a bonus of 3 per cent., making 10 per cent. 
for the year, and also the addition of £50,000 to the reserve fund. 
The transfer books will be closed from January 17 vo 31. 


DEBENTURE GUARANTEE AND INVESTMENT.—The directors have 
declared an interim dividend for the half-year ending 31st Decem- 
ber at the rate of 7 per cent. per annum, 


DIRECT SPANISH TELEGRAPH.—The estimated traffic receipts for 
the month of December, 1889, are £2,187, against £1,908 for the 
corresponding period of last year, 


JOHN CROSSLEY AND SONS.—The report of the directors to be 
oresented at the twenty-fifth ordinary general meeting of share- 
olders on Friday, January 10th, recommends a dividend of 98 per 

share (less income-tax), which, with the interim dividend paid in 
August last, is equal to 7 per cent. per annum for the past year. 

LONDON PRINTING AND PUBLISHING ALLIANCE.—The directors 

have declared an interim dividend at the rate of 10 per cent. per 
annum on the deferred shares, and at the rate of 6 per cent. per 
annum on the preferred shares, on account of the profits for the 
half year ending December 31, 1889. 


LONDON PRODUCE CLEARING-HOUSE.—The following returns have 
been received :— 


Coffee—Total registered in December ......... 272,500 Bags 
Ditto since May 1, 1889 ............ 2,588,500 ,, 
Total tendered for Dec. delivery ...... 37,500 ,, 
Sugar—Total registered in December ......... 329.500 ,, 
Ditto since May 1, 1889............... 4,512,500 ,, 
Total tendered for Dec. delivery... 50,000 _,, 
Tea—Total registered in December ........-... 68,500 HIf. chests 
Ditto since May 23, 1889 ............... 572,000 ,, ” 
Total tendered for Dec. delivery about 20,500 _,, ” 
Silk—Total registered in December ............ 460 Bales 
Ditto since July 25, 188Y ..... ......... 2,660 ,, 
Total tendered for Dec. delivery ...... 260 =, 
Wheat—Total registered in December......... 11,000 Qrs. 
Ditto since Oct. 1, 1889............... 55,000__,, 


5,000 quarters maize registered since December 9, 1889. 


LONDON TRAMWAYS.—The directors announce that, subject to 
final audit, the accounts of the company for the half-year ending 
December 31st last, after making deductions for repairs and 
renewals, &c., amounting in the aggregate to £21,977, show a net 
income of £36,525, against £18,400, and £30,149 for the correspond- 
ing half of 1888. This enables a dividend of 11s 6d per share to be 
paid on the ordinary shares, 5s 9d per share on the new ordinary 
shares, and 7s 10d per certificate on the scrip certificates. The 
number of passengers carried during the half-year was 30,009,390, 
and the mileage run, 3,328,259. : 


PAWSON AND CO.—The directors have, subject to audit, resolved 
to recommend a dividend of 3s 9d per share for the period ended 
December 23, 1889, making, with the interim dividend paid in 
July last, 6} per cent. for the year. 


TRUST AND LOAN OF CHINA, JAPAN, AND THE STRAITS. —Mr 
Charles H. Campbell, of 155 Fenchurch street, has been appointed 
secretary, and the offices of the company was on January | re- 
moved to 31 Lombard street, E.C. 


UNION DISCOUNT OF LONDON.—The directors recommend a divi- 
dend for the half-year at the rate of 9 per cent. per annum, tax 
free, placing £5,000 to a provident reserve fund and carrying 
forward £15,882. For the second half of 1888 the dividend was the 








same, and £14,065 was carried forward. 





UNION STEAMSHIP. —Notice is given that the company’s London 
office is — to South African House, 94 to 96, Bishopsgate- 
street, E.C, 


UNITED RIVER PLATE TELEPHONE.—The directors have declared 
an interim dividend for the half-year ending September 30 last, 
of two per cent. (being 2s per share), free of income-tax, payable 
on and after the 15th Senses: 


MINING COMPANIES. 


BRITISH BROKEN HILL PROPRIETARY.—The company reports that, 
for the week ending December 26, 820 tons of ore were treated 
yielding 156 tons of silver lead, containing 16,400 ounces silver. 


CERRO DE PASCO (TRANSVAAL).—The company has received a 
cablegram, dated January Ist, from their manager, confirming his 
cablegram of December 27th as follows :—‘‘ Struck bullion reef 
very rich.” 

DICKENS CUSTER. —The company notifies that Messrs Pixley and 
Abell have sold for their account 5 bars (Nos. 10 to 14), which 
realised the sum of £2,291 14s 3d. 


MOUNT MORGAN GOLD.—-Messrs Laughland, Mackay Baker have 
received the following telegram from Queensland: ‘‘We pay 
£50,000 next Thursday, being dividend of one shilling per share for 
the month of December.” 


MYSORE REEFS.—The directors have received the following 
telegram from Captain Scantlebury, dated December 28. ‘*‘ Have 
struck the vein in Harvey’s shaft ; looking well. Has the appear- 
ance of good body of ore. Pieces of rock containing visible gold.” 


OURO PRETO GOLD OF BRAZIL.—The company has sold through 
Messrs Johnson, Matthey, and Co. the gold obtained in the month 
of October, which realised £3,800 Os 4d. 


UNITED MEXICAN.—The directors have to-day (Friday) received 
the following telegram :—‘‘San Cayetano Property-—Gross returns 
for the week ending December 28th, $6,700; expenditure for the 
week ending December 2st, $7,900; profit for the week ending 
December 21st, $1,600. El Cubo Property—expenditure, including 
capital expenditure for the week ending December 21st, $1,990.” 








The Commercial Times. 











THE CORN TRADE. 
Mark Lane, Friday Evening: 


Business has hardly yet been renewed, and operations in every 
department of the trade are upon a very moderate scale. A firm 
tone, however, prevails in the principal markets of the kingdom. 
Wheat prices have a decidedly hardening tendency, the develop- 
ment of which is, however, retarded by the limited demand. Where 
anything like activity occurs prices harden. At Liverpool to-day 
there was a fairly good business in wheat, with an advance of 4d to 
ld per cental. Mark Lane was very quiet on the spot, and trans- 
actions were of a retail character, in which quite full mites 
were paid for both English and foreign. In wheat for 
arrival, the upward tendency of prices is more pronounced, 
but the disinclination to operate, largely incidental to this 
period, has, even in this department, narrowed the limits 
of business. The transactions have included Californian, 
prompt settlement, at 35s 94; Australian, handy cargo, shipment 
December to first half of January, at 35s 9d net, and a large cargo 
December shipment, at 35s 44d net. Some business has been done 
in Bombay No. 1 wheat, on passage, at 35s 9d, for Hull, and 
choice quality, December-January, at 36s. No. 1 Calcutta, 
December-January shipment, to London, at 33s 9d, and soft red» 
December-January, at 31s 6d for Continent, and 31s 9d London. 
Soft white Kurrachee, on passage, at 32s, and red, November- 
December shipment, 31s 6d. The flour trade has been firm 
throughout, but without much business. Of both wheat and flour 


imports into the United Kingdom are fairly well kept up, but 
the supplies at sea are slightly reduced, and American shipments 
have rather decreased. Last week they were of wheat 139,500 
qrs., of which 39,500 qrs. from the Eastern and 80,000 ars. from 
the Western seaboard are for the United Kingdom. The total 
was consequently 117,500 ie being 35,000 qrs. less than in the 
preceding week, but 70, rs. more than in the corresponding 
week in the previous year. Of flour 149,000 bags was shipped for 
the United Kingdom, being only half the amount ahloeet in the 
preceding week, but 46,000 bags more than in the corresponding 
week in the previous year. The supplies of wheat and flour on 
passage for the United Kingdon are reduced about 60,000 qrs, for 
the week. The barley trade has been firm on the spot, although 
not active, nor has there been much doing for arrival, but in this 
position also rates are firm. ize has been quiet, both on the 
spot and for arrival. American shipments week wero 
178,000 qrs., of which 165,009 qrs. are for the United Kingdom. 
There have been good arrivals of oats, and a quiet market, com- 
mon 38 lb averages closing hardly so firm this afternoon. Pean: 
and peas meet a quiet demand at firm rates. 
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The following table estimates the home consumption ot wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 























1886-7 :— 
| 
Imports. | 1880-00. | 1888-0. | 1887-8, | 1986-7. 
cwts. | cwts, | owts. | cwte. 
Whea {See 20,792,106 28,409,300, 16,357,220 16,365,560 
Flour’ - — a , seinen | 5,123,000, 5,545,000, 6,261,580 5,061,980 
| 95,915,106 28,954,300 22,618,800, 21,427,540 
23—Wheat ....... 1,099,253 812200) 1,545,980 1,005,340 
te) evade Sis emeereeccsesnses, 442,481 818,000) 388,820, 502,840 
18 weeks ........, 27,856,849 30,084,500 24,553,800, 22, 135.720 
inane a % soecapenenndatein "74,500," 67,000 230,000 187,000 
TIT cc tnscuntnadoinsopaneoqnienhaemnnced | 88,100, 2,000, —_65,000, 47,000 
Net imports............sseeeseees ' 27,569,440 29,965,500, 24,268,600 22,701,720 
imated sales 0 | } { 
ceceniauenh dechainieesaiiedaal 17,742,000 12,202,300 17,750,000 13,177,000 
Eighteen weeks’ home supplies ........- 45,311,440 43,167,800 42,018,600 $5,878,720 
i h fos 2 ee se ad s d 
CE ee demteet! tA Wed. aed. 1 
WE POT OWL oon. ceccccrneerseereresesersnsrenees | et. ee 7 2 $1 





| bushels. bushels. bushels. a. 
' os .S. centres......... 33,974,799 38,286,000 43,231,000 62,730, 
oe wrt ame 18,200,784 20,510,000 23,150,000 33,590,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 28, 1889, and for the corresponding week in 
each of the years from 1888 to 1885. 














Quvuantitizs SOLD. AVERAGE PRIcrs. 

Wheat. , Barley. | Oats. Wheat. | Barley. , Oats. 
1889. | qre bah) qrs bsh| qrs beh o9 d | eo d| aa 
Dec. 28.. 65,366 7, 135009 2; 15083 | 2910 30 6 | 18 2 
2)...| $2,577 1 | 168,829 3/| 22913 4] 30 1 30 4 18 2 
14...) 91,292 3! 172,421 7 | 22136 6| 380 2 29 10 17 11 
7..., 65,821 0| 194913 6| 18504 0] 380 2 30 2 17 7 
Nov. 30... 88,969 4 184861 2/| 2290854/ 30 1 29 9 7 6 
23...) 78,177 6 | 197,797 4 17,359 12} 30 0 | 2M, WW 4 

_ | } } 
1888.........| 68,868 6; 102855 2} 6922 B| 807 | 210; 16 3 
1887........., 41,580 4 | 66,997 7) 6223 2) 3099 | 29 8 16 1 
1886........| 34,766 6 | 66,533 b | 5,70 2) 35 0 | 21! 17 0 
1886....... 30,245 4! 6x70 7! 4664 1/ 80 31 29 1 | 18 1 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


week ended December 28, 1889, and in the corresponding week of 
1888 :— 








7——Quantities.- —., 

1889. 1888. 

Animal living—Oxen, bulls, cows, and calves...... number 5,742 oe 2,212 

BCS ONG LAMADS.... oceccsosresccersecesosesavvossesscocanecs 4,005 

DINED cou bk ace. |. \“Shancedvseindvbcvicunseunpdes tatdinpeiaes eekwe ove 245 

Dead meat— Bacon................ —_ «. 60,763 

Beef, salted and fresh eo 25,729 

SNE cain ubsbonaseonsisinsdadsnsestatedsbenbet 2” 12,684 oe 21,941 

Meat unenumerated, salted and fresh ............... a 699 oon 697 

. a IOI ictasiovnsceivcosoiseee ae 15,698 eee 6,186 

NE SRS a eee Pe A * 24,024 ee §6.1 8,163 

Pork, salted (not hams) and fresh ...............c0000 e .708 os 9,857 

PO NE SIIND CsccsncencectessdsVhsbinbedadevseubentonbilepsboed es & 28,000 se 9,346 

Rabbits 4,405 ove 3,362 

Butter......... 29,538 coe 27,027 

Margarine .. 20,939 oo 81018 

Cheese 15,512 eos 21,916 

SEN sategahe pnvensncwiedamn Siemcveeneievesremmabiatweanel great hundred 141,151 ee 147,729 
Ey iateoee on vistsiencin lh Seana vecininasteuennedecinmabadodade cwts 34,267 34, 

Vegetables—Onions raw ......s..csccsssessrssesseseserseees bushels 66,867 52,029 

RODIN, ssciviccadersvdssiehsbivhndibietetusdenidaisbebnbersdiie cewts 2,584 8,700 

‘ 9,009 

812,196 

. 608,418 

295,227 

7,622 

52,796 

Maize ~ 419,186 

Wheatmeal and flour ..........cscescessessersesssrsenes e 442,481 e«. 317,931 








THE IRON AND COAL TRADES. 


Business in iron has been somewhat limited during the week, 
but on the whole considerable strength has been shown for holiday 
time. In the Glasgow pig-iron market to-day business has been 
done at 65s 5d, 65s 14d, 65s 6d cash ; 65s 11d, 65s 74d, 66s one 
month ; buyers 65s 54d cash, 66s one month ; sellers 65s 6d cash, 
66s Id one month. The market has been steady, with large 
business. Middlesbro’ prices are 64s 9d cash, 65s 44d, 65s 3d one 
month ; buyers 64s 1 cash, 65s 6d one month ; sellers 3d more. 
Hematite 80s 6d, 79s 94d, 80s 7d cash, 81s 6d, 80s 6d, 81s 3d one 
month ; buyers 80s 6d cash, 81s 3d one month ; sellers 14d more. 


Glasgow stores stand at 936,254 tons, and Middlesbro’ at 183,120 
tons. There exists a very stron 











g feeling in our pig-iron market. 

A good deal of business has been done even on ng the holiday 

week, as inquiries from the Continent for delivery in spring have 

come y og a gh waa No. 3 is quoted at 63s 6d for 
or de rst quarter, but onl i 

Front sbtainable, Coke ont & : pede i rc 


In Birmingham the iron market has not yet recovered from the 
influence of the holidays. New transactions have not been numer- 
ous, orders being checked by the general advance of quota- 
tions. The action of the Earl of Dudley and Messrs N. Hingley 
and Sons in advancing prices of marked bars 10s a ton has been 
followed by Messrs John Bagnall and Sons, Messrs Brown and 
Freer, and the New British Iron Company ; and other leading 
firms are expected to follow the same course. The list basis be- 
comes £9 10s, with 12s 6d extra for Round Oak ordinary brands. 
Unmarked bars were to-day very firm, and £9 a ton was easily 
obtained for ordinary merchant bars, with 5s extra for gin rounds, 
Common Staffordshire bars ruled at a minimum of £8 12s 6d. 
Sheet makers decided to advance prices 15s a ton, making the 
minimum of singles £10 5s. Galvanised sheet makers report busi- 
ness unsatisfactory, and competition keen. 

On the London Coal Exchange quotations to-day have been: 


Wallsend—Hetton, 23s; Lambton, 23s; Hetton Lyons, 22s; 
Wear, 22s. 








THE COTTON TRADE. 





LIVERPOOL, December 30, 


The market has been quiet throughout the week, and prices 
generally show nochange. The bank rate has this day been raised 
from 5 to 6 per cent. Sea Island is neglected. American con- 
tinues in moderate request, and the tone of the market has been 
quiet but steady. In Brazilian, the business continues small ; quo- 
tations are unchanged. Egyptian has been in moderate demand, 
and freely offered at the quotations. Peruvian continues in 
moderate request, and quotations are gexerally reduced #gd per lb. 
African is dull at the quotations. In East Indian, a moderate 
business has been done, and prices are unchanged. 


Futures.—The market has been quiet, with but slight 
fluctuations in prices, values at the close showing a decline of 1-64d 
per lb for near, and partially 1-64d per lb for distant positions from 
the last circular quotations, The closing values are—Delivery : 
American, any port, l.m.c., December, 5 33-64d ; December-January, 
5 33-64d ; January-February, 533-64d ; February-March, 5 34-64d ; 
March-April, 5 35-64d ; April-May, 5 36-64d to 5 37-64; May-June, 
s 


5 38-64d ; June-July, 5 39-64d ; July-August, 5 40-64d ; August- 
September, 5 39-64d per lb. 


The amount ot cotton forwarded this week is 76,170 bales, 
and actually exported 14,491 bales. The increase of stock this 
week is 110,560 bales. The sales (fivedays) amount to 42,800 


bales, of which 1,220 are on speculation, and 1,480 declared for 
export. 








| | igi gsi fs Same Period | Same Period 
| | | & ii 1888. 1887. 
Descriptions. | F | 3 , lo | * eee Tien "e% 
183i Bi £1 Biszi sis 
ons Sa is|a\a a yee ae a | 
American (6d didi dai aiaialaialajlala 
Sealsland...perlb. ... 14 15/16 | 17 21 13) 133 1 124] 13 } 16 
Florida ditto......... Wt 12h 13 13h 14 14} 12 | 12h 13 134) 12 | 13 
(Ord G.O. L.M Mid. G.M. M.F. G.O |L.M. G.M./G.0|L.M|G.M 
American ........+-| 54 5§ 5} ) 5% Sti She 47) 5a “ORS Be 
Brazilian. Mid M.F. Fr. G.F.; Gd. Fne | M.F.| Fr. Gd. |M.F| Fr. 'Gd 
Pernambuco, &@....! .. | 6 6 BE) wu | oe | BE) GO) oe | SB | BFR) owe 
Conra, 6. ...0...0000| «. | 6 )} 6A) CR) .. | .. a 6 oe | Oe! 5 ses 
pee a hd ek eee ee ee | woe 
Rio Grande .......5) 0 | see | oes | see | nee | oe mes BH vee | vee | BS | aoe 
=  Neaeaaealag +) eee | Laas | ee | oe i ee oo 
aceio sunimbunes |) ese RAE ORT RH OE ihe 53 | ee 5 soe 
Maranham............ ... Of 6% | 6 Bee Bos | RK aa BH sf ees 
| og hog Ar i “4 9 1 30h |} | .. {208}... | .. 120 
itto Brown...... \ \ 8 1 Fi 
q:bitto White ...... woe | mee | ove | ave | ag ane wd rite : - | 78 
myrna,Greek,&c.' ... #8 5 | 6 | 68. | 
West Indian, &e. | ed | ot all ore ey 
ji Sea Island...... | oe | oe | 28126 135 Ja7 || .. | 29 w (12 | 14 
Tahiti Sealsland.. ..  .. 10/104 JI} 12 as ry i i... | S$ | 105 
Peruvian—Rough |... | ..  ... | OF) OM O18 .. 65 | Tfa\ 63 | 6% 
Ditto Mod Rough’... |... 7H RHE OR 6% Trs\ 6 | 64 | 6 
Ditto Smooth ...| ... | 53/6 | 6 | 6& 68 BIg 6 | Gye! ota) Sta 
Ditto Sea Island |... ... 10 10h 12 agg |! "|. (anh) = 10} 
aMgaet indian.” | #, loc. eb \rca vat pus.| Gel eh oh |: | a 
Surat—Hingungh’t| | 5). | Ba ne (ne anal eo Ee 
Ginned Dharwar 43 





| oe tae) oO woe 4) GERI one | one | MERE one | oe 
Mid Broach ok d Bl mol cod al gal cel oo] ob 
olle cososeose( 4 | 4b | 48] 48) 444) 5A 48 | 4 16 4! 4 (6) 4té 
Oomrawuttee ...| 44. 48 48) 4 
Khandeish A a a ‘ 
4 















































; ronstone remain scarce, with prices 





4 43 | 4yui 44 | td 
Khandeish........ ste 4% 44 ‘rs ik ah rh 43 i, '’ rt ‘~ 
Veravul, &......., 318 4} “| 44)... | pr rf - " ri i as 
Com’ i | ee RS | fe] noe | cee | BG | ove | ove 
Reape vcs | |G) ah] al at) Ol =| al eM al 
Madras—Tinnevily | 43 | 43 | Bre! BA. | nw | hl S wad 4 sen 
py Western 4 is | 4} 4! A ae I a Hy ES: i sg 
Imports, Exports, Consumption, &. 
1889. 1888. 
bales bales. 
Imports from Jan. 1 to Dec. 80.....ccccccscecsessesee. 4,069,091 .. . 3,658,305 
Exports from Jan. 1 to Dee, 80.0.0... cloccccces + 406,770 .. 401,746 
ee a de SOTO LY SALE CORP  sesesscicrs. 630,260 
Consumption from Jan. 1 to Dec. 30.......6. cece... 3,376,868 3,232,785 
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These figures show :— 


An increase of imports compared with the same date last year of ...bales 415,790 
An increase of quantity taken for consumption Of 4.......ccccccccccsocecsscssosee, 144,080 
A decrease of actual exports of : 
An incpense in GtOOK Of | ..,..0.5.60000020000, c0scenseseeseseses seseescorvecscczesecensacoescoees 


In speculation there is a decrease of 80 bales. 


The imports this week have amounted to 201,224 bales, and the 
—- of American cotton reported at sea for Great Britain 
(including cable advices to date) is 221,000 bales, against 241,000 
bales at the corresponding period last year. 


TTT OOE RETO EEE R ET OT EOE HOE EEE NSE EEE EEE EEE ERE SEE EEE EOE ESE EEE EOE 





MANCHESTER, January 2. 


Owing to holiday influences, neither buyers nor sellers have been 
enabled to make much progress during the past week. Export 
yarns have sold sparingly for all markets. Prices, however, keep 
firm, and spinners decline offers at anything below current rates. 
The advance in the Bank rate on Monday last does not seem to 
have had any disturbing influence. In yarns for home consumption 
manufacturers have only bought for immediate use ; but previous 
quotations have been strongly maintained. In cloth, India staples 
still meet with most inquiry, though generally in standard makes 
already well engaged, and values and difficulty of delivery have 
stood in the way of a larger business being done. China merchants 
appear to have satisfied their wants, and few transactions of 
importance can be mentioned in that department. The less 
important markets continue quiet, and the business, though of a 
miscellaneous character, has been invariably for small quantities, 
Home houses have not yet resumed buying, and the Brazilian 
trade is somewhat injuriously affected through political prospects. 
To-day quotations exhibit a hardening tendency, but the actual 
sales have been less than the ordinary average, and the advance in 
American cotton has so far met with little response in this 
market. 

(I.) Comparative Statement of the Cotton Trade. 


lp ri ial Previous Weeks in 1889. 




















Jan. Price; Price Price,|Price, Price, 
1g99. | Dee. | Dec. | Dec. | Dec. | Nov. 
"| 2. | 1% | 12] 6. | 28, 
ls disd edsdisdsad 
Raw Cotton—Upland middling...... perlb) 0 58 O 5% O5% 0 58 0 56 O05 
- Ditto, good middling......... 10 5f 0 544 O 5H O 530 59 05 
- Pernambuco fair......,........) 0 67 0 Or 0 6A 0 ét O 6} 06 
~ Ditto, good fair ..... .........1 0 €8 0 6% 0 6% 0 6 06% 6 6% 
Yarns—No.40 Mule-twist fair,2ndquality 6 9 0 9 G 8§09° 09 @9 
—  No.30 Water-twist ditto | 0 82 © 83 6 81 6 8 6 826 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs; 4 14 4 15 4 14 4 14/4 15 4 if 
27-in, 72 reed, ditto, 5 lbs2ozs' 6 14 6 14 5 16 5 14 5 if 6 lg 
89-in, 60 reed, Gold End Shirtings, 374) | 
WOOO, B TOES GUD donosesesececsessssccccssee YT SrevStr iz ary si17.s 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......! £148 13 8 14 8 148 148 lf 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 19 3}9 3 98,9 8/9 3;9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | 
| MIEN os cceeenancarenteebenatriaianens '6 186 16 146 1446 146 
(II.) Comparison with Previous Years, 
| Price, | Corresponding Week in 
Jan. 2) | 4 
| 1800,” 1869. | 1888. | 1887. | 1886. | 1886, 
peaeerietamaepsreomtrerst en emcee | | | 
sdisdisdisdisdisd 
Raw Cotton—Upland, middling...per Ib | 6 sf 0 53 6 Ot O 5 O 5 064 
_ Ditto, good middling ...... O 53°09 5g 0 58 O Sk U 5} 0 6 
_ Pernambuco fair ............ 0 6% 9 6 O Fig 05% 0 58 0 Bf 
~ Ditto, good fair...............| U 6§ 0 67% 0 Gre O 5k O 53 0 6 
Yarns—No.49 Mule-twist,fair,2ndquality| ¢ 9 9 93 0 8% 0 8% 0 St 0 9 
— No30Water-twist, ditto 0 87 9 &4'0 8 0 S$ oO 8 0 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2o0zs| 4 14 4 14 4 0/4 O |} 4 14 38 104 
27-in, 72 reed, ditto, 5 Ibs 2 ozs | 6 ifs 145 0 4103 5 0 | 4 105 
89 in, 60 reed, Gold End Shirtings, 374 
ards, 8 Ibe 4 OB ............ccceeseesseeees 7 8 (6103) 7 9 6 7369'7 O 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs...| 8 14 7 9\7 917 417 6,7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...|9 8 9 3/9 9 8 9 810) 9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
BE: TB viacctssterntheriniseialeaniete 6 14:6 3 6 3'6 145 6:5 10 








THE WOOL TRADE. 


There has not been much doing in the wool markets this week, 
but prices are fairly steady for fleece wools, and the stocks of skin 
wool show no signs of accumulation. Our Bradtord correspondent 
writes :—The turn of the year ig usually an exceedingly quiet 
time, and comparatively little business has been passing during the 
week. A good deal of confidence is maintained in values, and the 
advance in the Bank rate to 6 per cent., although it naturally 
checks speculation, has a strengthening influence. A large sale 
by auction, on Thursday, of Lincoln, Yorkshire, and ae ae 
shire wools, was keenly contested, and prices were exceedingly 
well maintained. All the spinners and manufacturers are busy, 
some of them with orders for several weeks to come, but the export 
buyers are not placing new orders except in very small quantities. 
Quotations are fairly maintained, short of the extreme prices 
touched a few weeks ago. Colonial wools and yarns are fairly 





steady. Mohair has been showing a little weakness. 

The Huddersfield wool market on Tuesday was again very slack.’ 
As usual at this time of the year manufacturers are very busy upon | 
orders for all kinds of spring goods, and especially for tine worsted 
and cheap tweeds, for which repeat orders continue to come in 
well ; merchants, however, refusing to believe that prices of wools 
will be maintained, and having stocks of winter goods on hand, 
still withhold further orders for such goods. Yarn spinners are 
usy. 

At Leeds local merchants and manufacturers assembled in nearly 
the usual numbers on Tuesday, but the absence was conspicuous of 


those representatives of large London and other firms whose 
co-operation is indispensable to a busy cloth market. It is not 
deemed likely that any serious alteration will take place in the 
ong of sold for the ensuing spring and summer seasons, 
or all the heavier contracts in connection with them have already 
been entered into, and large deliveries on account of them will be 
going on v shortly. Goods for next winter, too, to a largo 
extent have been cokeral at, in some cases, considerably higher 
prices than those of twelve monthsago, but a good deal of businessof 
the same kind yet remains to be done, and it is there that probably 
disagreement will take place between buyers and sellers, because 
of the latest quotations for raw material showing a decline. Pre- 
are have already begun for large transactions with the 

nited States in coatings, suitings, and new fancy mantlings. All 
the resources of cloth-making in this town and district are now in 
full operation again, and in many cases long and late hours will 
have to be worked in order to comply with the engagements 
entered into. 

At Halifax business is much reduced in volume, in consequence 
of the end of the year. The turnover of wool is so small that 
poe are barely tested, but values, both of English and Colonial, 

ve receded a little from the extreme points lately touched. 
Merchants, however, are confident holders. Spinners experience a 
lull as regards new orders, and grant a concession where it will 
lead to business, but on the whole the tone is fairly strong. 

During the year 1889 the history of the Colonial wool trade pre- 
sents no very striking feature, but a very satisfactory steady 
advance in aeneolig the to be recorded. In spite of the fact that 
just at the beginning and just at the end of the year—in February 
and in December—prices were not very well supported, the whole 
intervening period, during which about 90 per cent. of the supply 
was dealt with, evinced one continuous forward movement. As far 
as supplies are concerned, the figures do not show any very re- 
markable characteristic, although the augmented receipts from 
Natal during the first quarter are noticeable. The following shows 
the imports during the year as compared with previous years :— 





me 
1887. | 1886. | 1885. | 1884. 




















| 1889. | 1888. 
Bales, | Bales. | Bales. | Bales | Bales | Bales. 
New South Wales ..........005 256 352,960) 259 279,913 227,630: 270,406 
Queensland ......scseeeeeeeeeeees 123,625, 121,658) 106,7 82,008, 100,869 99,995 
VIGOUR. si crccsccupens 335,894, 365,757) 334,919) 353,248, 311,192 339,290 
South Australia ... 102,859, 110,520) 102 124,787) 112,253, 117,891 
West Australia ... 22,708 19,575' 17,438 . 14,455 13, 
TAMAR... ccoce- ssovcrtnccispecees 22003 19,851; 22,330) 21,113, 21,221 24,110 
New Zealand ....cc.cccocssesseeee | 278,252, 265,760, 272,797) 261,270, 237,368 229,484 
Total Australasian...... 1,239,597 1,245,881 '1,116,400'1,139,227 1,024,988 1,094,436 
Cape of Good Hope— | 
East Province......189,004) | | | 
West Province ... zie 287,101) 287,639, 234,942) 227,420 182,422 191,306 
Port Natal ......... 74,019 
‘1,526,698'1,533,520'1,351 342/1.366,647 1,207,410 1,286,741 


The following table gives the export declarations of this year, 
and for purposes of comparison, those of the previous five years, 
and for 1880 :— 





1889. 1888. 1887. 1886, 1885, 1884, 1880. 
Bales. Bales. Bales. Bales. Bales. Bales. B des. 
First owing 130,000 ... 150,000 ... 125,000 ... 108,000 ... 100,000 ... 175,000 ., 105,000 
8 ° 
cola. 180,000 ... 180,000 ... 120,000 ... 118,000 ... 110,000 ... 180,000 ... 200,000 
Third a“ 155,000 ... 160,000 ... 160,500 ... 200,000 .., 140,000 ... 140,000 ... 160,000 
F t 
pit ... 110,000 ... 100,000 ... 111,000 ... 120,000 ... 106,000 ... 65,000 ... 50,000 
Fifth series 90,000... 94,000... 94,000... 50,000... 60,000... 0... 0 6. we 
Total... 665,000 ... 515,000 ... 560,000 ... 515,600 


684,000 ... 610,500 ... 596,000 ... , 

The total number of selling days during the year amounted to 
100, against 112 in 1888 and 120 in 1887. In other words, nearly 
three weeks less time was occupied in cataloguing about the same 
total as in 1887. The particulars of the average daily total offered 


at each series were as follows :— 


First Second Third Fourth Fitth 
Series. Series. Series. Series, Series, 
Bales. Bales. Bales Bales, Bales 
1889.. . 13,099 ... 13,527 ... 13655 .. 12,521 ... 10,719 
1BBB.......cccereres 12,252 ... 12,224 ... 12,700 ... 11,74 ... 10, i 
Thus the gross average over the five series was 12,828 bales, against 


11,980 in 1888. As to prices, the following table shows their course 
in 1889, comparing them with previous years :-— 
Crorarxe Woon (Fine). _ 








| 
























































egy 
z P Bye 
1889, FE] og H 
i earral HEALS 
} rae al =| 25a 
A/S |B lela *) Boas? 
ili ed 1322 Ae is is is 1304 | 638 
ort Pui, cumeched, ot 1 ab lie is |114] 1500 | 520 over 
Buenos Ayres, average...... 660 | 63! 6F{ 8) 8 | 1862 | 2121 over 
Crornine Woon (Coarse). pea eae 
: : git 
§ om { «6 ) le of <5 
<7 B: z /¢ | Z 
s a\2 ind 3e4 
a ljalaialai| ¥ 
Peruvian, washed, average ........| 970 | 8% | 8} 94 | 8°57 she endie 
Lima, unwashed, do ........ 750 | 6b 64 | 84 | 8! | 26-92 10 00 over 
Abudis, do do uu... 6°47 } 64 6 | 63) 6g! B00 | 4:32 over 
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Compinc Woo. lative quotations of German are as follows :—January, lls 6d; 











March, 11s 9d; for immediate delivery, sellers at Ils sah newt 
} Fal fined market is partially lower. Tates’ cubes, 
} y eer A f.o.b. The refined mar i "eet loaf, 100 64: 
i # g2ces 20s; other qualities, 18s to 19s; Martineaus cu ’ ; 
| bal | 8 (S3+<" | Titlers’, 18s 6d ; Lyle’s granulated, 17s to 17s 3d. French — 
| oF fe — ag 2= 28% . | are inactive, but not much doing ; Says’ loaves have sold at 
+ a 5& “1£¢14) 3 & . 2s Es ef to 16s 6d per cwt, f.o.b. Crystals have sold at easier rates. 
| ia : | io | = oe, : : * 
ry 4 | 3 aie 4 £8 x SOPEH | ports and Deivertns of SvGAx into Loxpoy during the last Five Years, with 
1 eal | x ty “al ly Srocks on hand and Prices at the close. 
; a qd jd@idjdidi% y : 1885. 
hae: Linooln, hog fle0oes.......csse+-.+s0+-+- | a1°%0 | 10g 104) 14914 | 31°76 1966 over a | | 
n wether fleeces ............09. 11-00 | 104, 92) 12% 124 21 95 371 — tons. | tons. | tons. | tons. | tons. 
Kent, wether fleeces ...........-see00 157 | 1) | 108) 124) 12 | 908 oe uder | 330,300 | 294,500 | $04,700 | 313,600 | $27,300 
Sussex Down fleeces, flocks ......... | 1417 | 13 | 124) 14 | 14) 769 | 1" LMports .....ceeescereeesrerseeeenereneneeesenens 3000 | 217°200 327,000 | 326.260 | 328,500 
26 | 22 | 9130 15048 over | Delivered’... aan | 312{000 | 217, 
+ Al oe average| oo 1, iy 19 | 164 8335 61-45 over ee ccscapcorvenscnscosunseepeseenace | ae oD | 80°880 54,400 | 76,100, 33,700 
; ‘ fleece, ave ad sha a | | SPerrerrerirr tT treet rte rere ee ’ i ’ 000 190,500 | J 
bi Mohair, Turkey fleece, fairaverage| 18-02 | 123) 124' 20 | 19 4902 | 259 over | Stock, U.K. .o.csccssccssesceceseeesesssseeree | Soaae Sey | eres sae pelea sen 
> s:.8i/.58 81.8. 3).8. 8.8. 8 
' Carrer axp Buaxket Woors. West Indian crystallised ...........0-- Nees 18 19, 20/0 28/0 ae 3 nee 
' ltt lien’ 11/6 12/6 1 /6 18) | 
, as Jagge eee] 8/6 | 10/6 | 110 |+/6 9 |11/612/3 
£2 83553 | Bees viol. ~. ae [re usiiop te | 16/4) || 11.20/14) 18/94 18 
- # loge Rt sssecorssscevecvscseveaversssceceeeeej14/ 146 17 17/6 17/6 18/0, 13/6 14 18)  18/ 
| #8 = Bs re Riese tS 16/8 16)9 18 _18/6 19/6 20/0 15 15/3 '19/8 19/9 
i @ ; te s@ s2 z ° 6 be rate 
3 ro ji a | . | = timate. 
<= | elE|z | . 2g 23 os he 7989-90. 1888-9. 1887-8. 1886-7. 
isisig 3 £8 =Sso8es 2,733,909 
je ia |e ia) On European Beet supply .. ... tons 3,945,000 ... 2,764,400 ... 2,462,000 ... 
' d did j dia! % i2 RUM.—Limited sales are reported in Demerara at late high 
H Bast indie, ist Fearn, white stein ao ae i nt uid very ear po prices. 
4 o Ist mi aes } |} Oli | a 
i Do Pac Foshen, 3 ae Re La 8-42 4 Hy 8 83 3:12 | 2:02 under Quotations of West INDIA Proor Rum at the close of the last Five Years. 
’ Re sag Lie W.-scessassesserere Ba 8} re aA B Rs io — Sa TE A Oe NP GA EY OEE EC OE —__—__—— 
1 nglish Noils, medium ...............| | | ” 
: : Opor'> washes Eeeen.. mer ae ° nif 8 a a ey) 444 Re = 1889. | 1888. | 1887. | 1886. | 1885. 
+t Egyptian, washed, lst white ...... | 1h 4) Ode | 
i Douskoi, washed carding ........... \"ea2 | 7 | 74 DF cde Pee | Patton. | pe gin, | pegilion, | page, | ee 
i Scotch, Highland, smeared _...... ER ee | Se |S 3@15!10@12/|11@15!1 3@1 7 
i * Unchanged. a - A 



























































For the year 1890 Messrs Buxton Ronald and Co. report that 
prospects on the whole are fair. They write :—On the main ques- 
tion of supply there will have to be set, against a probable increase 
from Australia, diminished receipts from the River Plate, where a 
wet unfavourable winter, attended by great mortality of sheep, 
has been experienced. This is a matter to which, of course as yet, 
only sean sidameene can be made. More precision of language 
may be employed in alluding to the present very reduced stocks of 


























cocoa.——Public sales will again be held on Tuesday next. 
Private contract business has been weak. Ceylon is scarce, and 
keeps very high in price. 


Srocks and Prices at the close of the last Five Years. 








| 1889, | “tame, | 1887. | 1886. | 1885. 


bags, &c.lbags, &c. bags, &. bags, &c.|bags, &c. 








. West India .....essecsessesereseeseces:| 52,500 | 48,077 | 31,600 | 34,400 | 18,630 
i the staple amongst consumers, as well as to the extension __g FO PPT anes a Se baer en sme} B70 lame 
i machinery for the a St woolia Barope. Home interests | oi ccna percwt 58@ 88] 63@ 85 65 @ 95, 70@ 93| 78 @ 102 
' are more prosperous than they were a year ago, and no foreign | Guayaquil... see soseseeee 65 85170 8060 73.60 73'76 1 
political complication threatens to create commercial turmoil. A pee - —s" 




















period of higher prices for wool than users have of late been 
accustomed to would seem to have been inaugurated, and a con- 
tinuance of this, without material fluctuations one way or another, 
would be the most desirable issue of the new year. 








THE LEATHER TRADE. 


The trade of the week in leather has been moderate, but at 
present it is too early in the year for business to get into full 
swing. There is a strong disposition to purchase forward, as 


rices are very firm, and in many cases a decided advance has 
n obtained, 











JUTE, HEMP, AND FLAX TRADES. 
The Jute market is steady, chiefl 





owing to the improvement 


RB in double-triangle at £15, CJ A at £13 15s to £14, and RF.D 
at £10 15s to £11 perton. Sales to arrive about 17,000 bales. 

No change has transpired in the Dundee Flax market. Some 
Dutch, by auction, sold at easier rates. 

Manila Hemp has not moved since last Friday. 

From Mr Frederick J.. Barter’s circular :—‘‘The market in 
Manila has continued steady. Dealers offer very sparingly, expect- 
ing supplies to continue comparatively small, and during the first 
six months it is estimated that receipts will show a falling off of 
about 15 per cent. compared with the first half of 1889. Business 
here during the past fortnight has been on a limited scale, there 
being no inclination to add to stocks just at the close of the year. 
Sales for arrival include fair brown at £43, good brown at £43 10s 
to #44, seconds at £45, and good Leyte at £47 per ton, c. f. and i. 


terms to London and Liver pot sales have only been of a 
retail character, at prices rather in favour of buye 








Business this week has been restricted by the holidays, and the 
advance upon the Bank rate to6 per cent. Since the Ist inst. 
prices in some cases show an easier tendency. 


SUGAR. ~The tone of the market has been quiet, and there is not 
a reported in Cane-grown by private contract. To- 


sale day a la 
ns ws of crystallised Demerara, by auction, will sanieabis test 











COFFEE.— Reports of the coming Brazil crop have been contra- 
dictory. The nearest estimate is 6} million bags, for Rio 
and Santos. ‘ Futures” again lower, with sales smaller than 
usual. European stock returns are not yetcomplete. Here nearly 
half the reduced supply consists of Brazil. At the public sales, 
which commenced yesterday, the only quotable change was a 
decline of 1s upon Jamaica. The demand generally less active. 
82 casks 18 barrels Ceylon ; colory new crop, small, 98s to 99s ; 
middling to good middling, 101s to 104s 6d; fine, including bold, 
106s to 115s. 114 packages Mocha were bought in. 214 barrels 
251 bags Jamaica, partly sold: good ordinary, at 87s to 88s 6d; 
low middling, 93s 6d to 94s 6d. 654 bags foreign descriptions sold 
with some irregularity. 1,232 bags Brazil were chiefly bought in, 


Imports and DeLiveriges of Corree into Lonpon during the last Five Years, with 
Stocks on hand at the close. 


| 1889. 


1888. | 1887. Pp 1886. | 1885. 





| tons. tons. | tons. | tons. | tons. 


} : SRS SE ee cee | 47,750 | 34,360 | 42,740 | 38,830 | 37,330 
- eaaton oe —— has continued —— rv less | De atom nates ON ERED EE eee | = 11,530 19,008 uate 
t rough the holi ys. ndon marks, to arrive, are rather dearer. OEE oc .crevercccecccrcesccccveccocsecee 1930 | | 26, 8, | 25, 
Hull is quoted as follows :—RB.1 at £18 10s, RF.C at £17 7s 6d to _— ee eet 11,570 | P00 | 18,610 8? | feu 
£17 10s, RF.D square at £16 17s 6d to £16 10s, Red.RB.2 at £16, SRO ack etl sosseseeeseess POP CWE 100 104 


82 @ 85 | 90 @ 93 78 @ 83 |62 @ 67 


TEA-—-There have been heavy arrivals of Indian and Ceylon 
during the past fortnight, and stocks in first hands are augmented. 
Shipments from China seem likely to show a further important 
decrease. The public sales of the former comprising 7,810. 
packages, have gone without any change in prices. Of Indian 
13,137 packages brought firm prices, the lower grades still 
attracting most attention. 2,484 packages Ceylon brought firmer 
rates. The deliveries of the latter kinds since June Ist last year 
have increased by 14 million pourtds by contrast with 1888. 


RICE.—The market has been so quiet that prices are almost 
nominal. A cargo of 4,500 tons Ngatsein, February-March ship- 
ment, sold at 6s 93d, open charter. 

















i Statistics of Rice “ LONDON “ the = of the last Five Years. a 

| iss. | sss, | 1987. | 1886. | 1885. 

COLONIAL AND FOREIGN PRODUCE MARKETS. | imports ee 8 eS oe 

For Report of this Day’s Markets, see “ Postscript.” Stock | ee | ieee | 16510 | 2780 | Tero 
Mincing Lane, Friday. per « 


15,300 | 16,510 7,380 14,760 
cwt. 


| per cwt. | per per cwt. | perecwt. per ewt. 
Cabieitdesss ora 7/1} /9@7/3 6/9@7/3 | 6/6 @7/ | 6/6@7/ 





SPICES.—There is not much business pending the public sales 
of next week. A few contracts have been made in white pepper. 
Penang 8d ; the same to arrive, and for Siam 104d. The deliveries 


wa nd “S88 meee pity * wmraed ane. Black firm, with a moderate 
ket. Since the Beet estimates, given below, and showing a é 31 63d irc Piedaananiok eo share oe en ee 
further increase of production, prices have receded slightly. Sutee- Caen a = Eoeerean, ne Shave ape a AOR it re 
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‘ Stocks and Prices at the close of the last Five Years, Prices at the close of the last Ten Years. 
ij re - | Terra Japonica. Turmeric Safflower, 
| 1889, | 1838, | 1887. | 1886. | 1895, Bick. | Cute Bengal.’ | __Bengal 
q ' 
Pepper, black............... tons; 2,270 | 3,133 2,066 1,880 2,570 r cwt, r cwt. r cwt. rt cwt. 
i ta deeahedet, ibsiaa'ia| sha eta 63d @8d | Thd @Sid) 734 @ Sd a edie a ajo Ge a@jzea #24 
4| Pimento .....000......bags| 24,510 ,380 | 26,154 | — 40,350 | 87,600 3@ 0 0/23 0@2 0/10 O@ll 0/8 5 0@410 0 
EAC Saabs b 2d _@ 3}d) 23d @ 3d | 24d @ 2d) 23d @ Bd 2Ed @ 3d 6 00/220 30 0;)10 6 110/350 510 0 
Cloves... ............pac | 13,700 |” 10, 39,000 6.234 | 10,503 6 239/32 0 33 0/11 6 1201/4100 600 
Price, Zanzibar ...... -..[b| 53d @ 6d 94d @ 9¥d 10}d @11d) 1/ @ 1/04 | 53d @ 6d o 2 6,/23 0 37 0/18 0 18 6)400 600 
Cassia Lignea ..... packages) 189,748 199,050 | 112,986 | 107,200 | 96,114 6 2 6/2 0 27 6/21 6 22 0} nom. £4 £6 10/ 
TOO «0555-29 -20ndaree . Cwti 22/ 22/6 | 20/ 21/ 26/6 26/ | 29/ 3 19 6'22 0 2% 6/23 0 % 0/2 00@5 6 0 
‘ “ 6 2 0/27 0 810/23 6 20/83 0 0 512 0 
rg gh sie g _— are reported in small, to arrive, January- ; z : = : = : 15 0 7 6 ; . : : : ,- 
at lls if. ’ : 14 0 0 
reg ue at ee owt, cil terme. Business also done 317 612% 0 38 0/12 0 183 012100 515 0 
TAPIOCA.—The demand at present runs chi _ | , CHEMICALS.—Most of the quotations are stationary. Cream 
Singapore sold to arrive at 1] Herm lb. s chiefly upon flake tartar hardly yee” 9 the recent advance. Tartaric acid dull. |) 
Soda crystals sold down to 50s, ex-ship. Bleaching powder re- |} 
NITRATE SODA is dull here and in Liverpool. The sales have | Mains steady. Sulphate copper, nochange. There is some specu- 
1] been small lative demand for quinine at hardening prices. German, Is 24d on 
Stocks 1x Loxpox at THR CLOSE ov THR YEAR. the spot ; 1s 3d per ounce for delivery, partly based upon the pro- 
— se —) Te | Spective decrease in the imports of Ceylon cinchona. 
1,650 2,420 1,549 «140 5,550 ‘ made i 
Price percwt. ...... £87/6 £9... £UL 1/8 ... £99/3... £113) ... £11 8/ Fare firm, and thé few sales ote Fens have Comet 
SHELLAC.—The stock at the close of last month was further : : 
reduced, but there has not been any life in the market. Supplies ‘METALS.-Imported tin has been active at an advance, the 
afloat continue relatively light. About 700 cases sold for delivery, | highest prices of the w eek were to-day, when Straits sold up to 
TN, March 78s 6d; AC garnet, January to March, 68s 6d to 71s | £97 108 cash and £97 15s three months. The London stock has 
per cwt. increased to 3,700 tons, but is still below average. Banca in 
Holland 59} fl. Spelter has again been dearer, viz., £24 10s for 
at Te Sp | common brands. Copper has hardened in price, with a 
1389. 1888. 1887. 1886. demand, the visible supply having decreased to 98,847 tons. 
is yet es r Charters of Chili for the fortnight, 1,600tons. Scotch pig-iron has 
SE TN, ‘Sasa | ‘aise | ‘soos | ‘Soate | been active. In the London market sales for cash at 64s 6d to 
OS RETIRE 46,660 52,480 40,590 48,130 65s. To-day ‘sales up to 65s lld. Lead rather better. Of 120 
Ree tals ea cece aa 56,880 63,502 62,330 60,011 tons sheet zinc, by auction, 40 tons sold at £26 per ton. 
_Dee., per owt we. reser. | _75/ 78/ | 62) G4] | 58) 60/ | 48) 50/ Prices of Merats at the close of the last Five Years, 
INDIGO.-—The market has been quiet. Declarations for the sales| ~~ = | —s1889.) 188 ee ee ee Ce 
commencing on the 20th instant amount to 5,475 chests, of which mM ORY - a - 
3,500 chests are Kurpah. Outside estimate of the Bengal crop ate kh wee a ede ry sl a's ys ats a os 
may now be put down at 140,000 maunds. Straits tin...97 0 @97 51000 @100 5167 0@167 1099 10@100 093 0 @93 10 
f : ’ Spelter ...... 47/6 © 018 O 18 5/21 O 211014 2/6 14 5/1417/6 15 0 
‘ DRYSALTERY GOODS.—Business reported in China goods at : it copper * _ 4 ory 20 ° 9 8 cons 0 : = = 140 17/6 a 6 
x 62s to 62s 6d. The c. f. and i. stock of gambier is very low, owing to | S¢tch pg irn 0) | 0 
3 the decrease of imports. 50 tons sold, January-February ship- English iad eo: wy OR Se ee ee ee 
ee ment, at 26s 6d. Same months since in demand at 27s per cwt. perbot|9 7 9158 0 9101010 0 0:7 56 O O16 26 6 56 





4 OFFICIAL RAILWAY TRAFFIC RETURNS. 





























8 ’ | Receipts Traffic | oe - 
x Revenue past Half-Year. Poh og Sew 8 = ae | per Mile | Cost & Aggregate Recelpte of Halt eer Tregate Miles Open 
ee —_——-----——_ | 5. — }&e |eee) sy | per Week. & Passengers, &c.| Goods, &c. otal. in 
z Gross | Work-| piyea | and. | iste Name of Railway. Es iZes) me | os | ————_- | Der 3 sa 
3 Traffic ing Ex- oharges of | of | $23 EES B85 FSS | 1888. | 1889. | 1888, 
4 | arges of | of | i@haiclS, £2 | e253 |1889. 1888.) Mile. | 1889, | 1888. | 1889, | 1888, | 1889, b \ 
4 a | 1888, | 1889._ ae f "and! «| oeH 4 ; 
a | £ 2,;%1% |, Bueusu* | es & £16, 6) & s , # £ £ a, 6) ; 
¥ 100.182 68,572 45,645. nil. | nil. | Cambrian .......- | 2,743 1,493 3,226 2,042! 12; 12 | 25,388; 10) | 71,680 66,333) 52,549) 49,515 124,129] 116,246; 237 | 237 
244,285 105,89% 93,975, 3 3 Furness ........-.| 2,007 6,772 8,785 7,924, 64 | 57 44,868} tivt | 52,685 7,443) 2u9,806 186,261 263,000) 234,754) 139 | 138 
1803,154 981,417) 747,235, 3 1 Great Eastern .... 42,092 31,970 74,062 63,955) ty 59 | 39,671) 84 1096,130/2037,266) 804,431 821,274) 1 964,804/1 560,530 1,104 | 1,066} 
1953,831 1158,418 572,459 at Great Northern ..) 34,676 52,738 67,414 57,392, .. | 63 | 37,418) 126 | 34,676) 29,307 ? 28,086/2 164, 20: 200,606, | 983 1 
3062,640 1990,311 1473,757, Tf | 5} | Great Western .... 81,190 69,100 140,290, 117,150’ 56 | 47 | 30,691/ 170} 2082,610|1 906,640 2328,710 2 156,060)4 271,036 405,440; 2, 4609/2, 4604 
f : ‘} | 4 | Lanc. & York. ....) 20:339 52,130 81.469 79,026 155 | 164 | 84,662 | 1264 877,610) 830,240 1 272,607/1 243, 118)2 160,017/2082,368, 
809 2688,694 1378,293 7 6 3302,461 3 149,888 5 


2016.07, 1072,236, 687,537 r | 

prssyned beat yey ed 7 L. &N-Western ... 8.328 S046, 127.914 BL G0H 96 | 83 | 62773) 180g 2475,6u0 2357. 186 1 

1061,590| 513,210, 393,477. sf | 4% | L., Brighton, &c... 32,630 8,451 40,981 1636) 86 | , 63 

Iba0't0t| SAsQut 410.580 7 | 4} L.' S.-Westorn 45,138 11,551) Susu 60,00: 64 | 58 | 36,402) 158) 1131,4301074,437| 519,093] 476,830) 1 643,632) 1 660, 
| ni 


= ww 
s 































































































557 | il, | nil, | L., Chat. & Dover. | 18/510 4,264) 23,104) “1,004, 129 | 116 | 150,244 235 | 603,860) 652,521) 152,769) 145,278, 765,627/ 608,069 
ee130 rend se 123, "eh | 3 Lond., Tilbury, &c.) 2,369 799 3,168 ‘064, 46 | 43 | 40,086| 127, | 84,662 71,709) 33,887) 28,062 410,450) Bezel 
994,599, 518,080 504,936 17 | 1f | Man.,Sheffield, &c.) .. | .. | 35,830, 31,748) 125 | 108 | 93,314) 91 wo as al gs it eon a 
64.760, 23,844 1,857 7h 7 | Maryport & Carlisle, “493 1,962 1255 12,200 2) 3 | 2078 | Noze | ib328) e281] 43, vBbl) 60,265) 64,238 
| 3 | Met Satiicbes a! fh i Se | 78 | 621, | 837, 4 be ‘a : ¥ 
he Oris, ‘oorig6! wll. | wil. Met District ......) "* | ft | “qoos) 6,508) 638 | 516 | 680,628; 32 | 177,500) 183,129) “cog Lit 1885120) 
3848,612 2055,226.1081,400, 6 | 5 | Midland .......... 56,174 101885 158,059) 144,462) 12 | 110 | 63,641) 147 1 361,631 1 307 ,848'2 880, 074'2 644,626 4 220,706/3 464,374 1, 
3183-807 1703-305, 733983) 7% | 6t North-Eastern .... 36,215 100768, 136,973, 123,662, 87 | 77 | 38,054 | 174§ |1118,760)1038,006/2636,072 2 270,975 3 694,841 /3300,070 1,678 
437, 115,058) 60,509, it | 7} | North London 2,355) 7,894 7,572} 658 | G45 | 333,663 1074 | 148,842) 149,754) 76,283) 70,946, 225,125) 226,000 
1 eB cg IB we | N. Staff.—Rail. 9,124) $3632 126778). 47 | gg {| <> | 14 | 107,050) 102,342) 811,204) 203,251) ) 555356) 343,040 
$41,587| 164,510, 119,312, 42 4 | Ganal....... sae te ae Loss) 3 ss, scies| ig |: Pe 36,242 waee” seer we 
| ! ' @ |} 10 | Rhymney....... 1S det) ORT ne 5, p459) 3 y 67h | Be es és . xh 
1025019, 638.603 givdis 6 | 8 |Bouth-Kastern ...., 32/854, 8.12) 41/300) 87,853} 99 | 90 | 65,635| 134 | 897,997) 793,901) 327,420, 308,182, .. “ 
457,701) 225,893) 87,364) 16 | Taff ve ceceecceve| oo | oo | 22,883) 12,000 102 | t28 | 35,967} 88) «- * . . . 
| i COTCH. ! | i i } j H ; 
waa! guts mnet ot | ¢ Glatt ip Tag fam Sue Sa | ot | tal a | ee se Set tes a eta 
Trae eae peey tL | Tk (Great N of Sit...) 2418) aou2 6338 6.205, 21) 20 | 18.016 | “To,vgo| 68,087| 7,088, $1,086, 146,020) 142,476 
ahs Seren ese ss | 3) | Highland? ........ | 3617. 2849 «6,366 107, «6 | Ok |e. | «86 | 77,310) 78,684) 60,671) 63,401 130,081) 122,364 
SEA FS e41,550, 3 | 18 North British} ....\ 16,959 | 40,034 57,654) ei 66 | 64 34,007 | 78 | 486,106) 408,956) £74,540, Tu4,344 naeeions 1 518,008 iy 
| . . [nisH.* } 
; : 303 1,688 (1,478) 24 | 22 | 14,016) 86) | 36,402' 34,202 11,664) 10,670, 48,127 44.872 68) 68 
sii 50,400, 11,858 Sh | $ Belfast & x Cntles 2506 | 1301, 4407. lout) 32} a7 | 13,644 1 | 61,529| 83,879] 67,307 64,637, 112,101) 101,888) 136 130 
0 y i 108 i 2° } or o- ss 4 oe j ae * “we +s } +. «+ 
5 7,198 $0,108 2 1 Dublin W. & W. ..) .- ¥ ie -. | : 
16,,0 | sso'szs| gosou8 6 io oes Northern | 7018 4.300 ee ee a eee i Brey uel 166.120) renee. 400,082 3877338 tas | aa 
st | ro ons : : Hideo Western... 4379 £104 8483) 7.830 19! 18 | 12,782) 107 | 106,414! 108,896) 44,660 140,746 249,063 244,602 4821 432 
* From July ist. t From August Ist. t From March 1. 
i COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
se Week |_Recelpts. {Total Receipts.) | eats |, Le LS ae Be Receipts. | Total Recelypts. 
ee ee mgr yey ame, |Eudi . Ending) ; : 
rene [Bnding| ygg9, | 189s. | 1880. | 1888. | [Euding) jg, | 1988, | 1880. | 1888 sso. | 1888, | 1880. | 1888 
——— SS > ——— - z Ausnicar - 
Lee \ eH sos! oh o00't 106 006'1 168 46r! Eaot Argentine...Nov. 3|  i,371/ 266. 25,983| 20,066| Ala. Gt. 7] 8,616) 6,041 349,682 284,916 
Ramin PRG Pe SS LaRue Het Heo eRe may ma kay aan MLA) eae amr 
East Indiar...... i 14, 72,692 79,842,1079,103 1 882,434) La Guaira . Nov. 25) f 120 tt ayy tg 14) 5068 8.000 son.een 
| 5,643 2091 Meridnal, Italy*.. 30 | 132,341) 124,186 3889, 100,265 
Ge Inien poe i Hire uae Last a8 1414123, Mexican(¥ra i Fg i 16,300, M00) rats content ie Rn RA mec sag Es 1 180,904 1.047.099 
Madras .......... Nov. 23 16,252, 15,052, 335,176 310,868, Mexican pomtre’- 15! 49,817) 44,660 460,303, 426,128 & Nashy 'Dec. 14) 78,347, 70,503 3426,978'3046,876 
Oude & Rohiikund De seul siniad 197.087| Mike France! 28. 131,480) 130,240 7 050,806 6 323,920! N. Ontario. &W 14 6,788 6,600 355,620 324,814 
th Indian .... Noy. 16, 10,448 10, P| OOMMIRM 5 anc umss 14! 7,607; 5,252) 160,373, 136,806) N - est .. M4 27,100 18,606 1 933,205 
Bu. Ayr GUSthn. Dec. 22 | 33,339. 32,694 Paris & Meditr.* .. 9 260,945, 231,790 13307098 12420811 Bortn he 14) 82,041 73,032 4 203,441 3 
Bu. Ayr.Gt.Sthn. ae ios 3,330 «| «se | Paria & Orleans... 16 121,170, 116,253,6440,4u7 5 982,943 Ohi Missiai pi. 14 19,700, 20,206, 781,019, 736,925 
Be: Ac Bisco, Ss SSS toxin alirey Meaty Ses Nov FE BE Fetes Fetal coe Wage ana Ont rus vena svoare orn 
Buenos A “a No 29. 7.765 11,905 80:,670 707,329 South Austrian”. ® T6247, 74,008 3 940.133 37402625, Loals & Sen ¥. Dec. i 26,819, 402 1 19.058 4004 
Duveh erenbar’ + ores ona ass 273 mai eee St nl 28 72.940 48.481 5 500.432 5 016,240 cote : 
* Yearly from Ist Janvary. t Net Receipts. Including Rajputana—Malwa lines, 
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ine 
% ; LINSEED,—A further decline has occurred for Calcutta in all | the spot, £31 15s to £32; to April, £31 ; May-August, £30 12s 6d 
BE positions, the markét being afterwards better. On the spot, to £30 15s. The closing prices were nearly the highest last year. 
“a | e 1 
| 2 42s: due 42s 3d; artive, 42s 3d; new crop, early months, 40s a showed a considerable advance last year, as the German crop 
| to 4c 64. For April to Jane, 200 6d Suppli 4 ailed No change has transpired in cocoa-nut. Stock, about 2,100 
| oF sich ah a 7 , . accepted. upplies expecte for | tons in London, with comparatively light supplies afloat. The 
ot iat e time are light, an seed has gone into warehouse in the ex- | stock of crude sperm is small, and prices nominal. Business in 
| i pectation of better prices. Bombay declined to 42s 6d palm chiefly in Liverpool. 
Imports into the Unrrep Kixepom, with the Price at the close. Pasces of Ona at the close of the last Five Years. 
i 1889. 1888. | 1887. | 1886. | 1885. oe. sate sant. | 1886. 1886. 
‘ 
qrs. qrs. qrs. rs. my e £s £8£ 8 £€8}F€ ss LsvsFs Ls Ls £ B 
2,290,000 2,542,000 | 2,341,000 2,081,800 | 2,086,980 Linseed ...per ton|20 10@ 0 0118 10@0 0/19 5@19 1020 5@ 0 O}19 10@19 12/6 
: NED NR mo cin erm.....per tun|i4 0 45 0/45 0 46 041 0 42 0150 0 O 0/53 0 55 0 
a 1889, 1888, 1837. 1886. ID sicsscctinets 35 0 8710/35 10 361034 0 37 034 0 39 0) 36 0 4t 0 
Price, Calcutta ............pergr 41/6 .. 43/8 ... 88/ @ 38/6 ... 40/3@40/6, ge pr ton = 4 oe P pe - 0/26 10 27 10) 26 0 30 0 
; ED oc cnnse p 2 023 0 2310; 2910 O 
: f Brown, rape ..... 31 10 32 O08 7 0 
; | eais:-Dering the last: tire days tin sncenbhaihs ohighen pe 3 : 30_ 5 30 10/24 10 24 15/2017/6 21 0 2110 21 1, 
i easier. On the spot, £20 7s 6d to £20 10s; forward, £20 12s 6d; | P poker oon al iy saps. vated and ‘the importation ‘large 
ict four ths, £20 5 ara, roduction of Russian is increasing. The latter quoted at 5 
| months, 5s to £20 7s 6d. Production last year fel! | to 544d. American 6d to 63d ; J il, od 1 
; off to a considerable extent, being estimated at about 105,000 tons. sa, aes Whee On Po Spee 
¢ English brown rape has given way slightly, closing firmer. On i auld 
big Continued on page Jl. 
: Poon Sr nn eae Ua nESnaINNRSIEEE EERE ERERSEERADERT ae pate mene 
Te Commercial Cimes.—CHeeklp rice Current. 
. 4 The prices ir 
i prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
‘ cienntvatidincianias 
: | LONDON, Faay DRUGS—{Con.) s dos 4 |\METAL ; 
; ARROW-ROOT—per 1 4 | Oil, Cassia.. perIb 3 8 S—B.Copper £ 8 £ 8 |SILK—(Con.) sd s d | TALLOW— 
| : Pee ok Rete 5 Aniseed rs sh 6 2 > ° Bos yet alco . . 4 . China—Tsatlee, No.2 er erent, 4 q > . 
; 4 COCOA—duty 14 p. Ib oneppermt..Hothks 110 080 eels en 6 9 0 0 ge tcnds Saale 15 0 15 6 | Australian mutton 25 0 25 6 
rit ey Trinidad grey to ord iin, ORY. ne. 14 0 18 6 |, Chilhand gia... 0 18 9 0 | Paysaam 6.9) foe. ek 6 ee 
i MPa etocse' "2 3 8 $F 9 [Bemme,tanercipee ot 24) Au Bante § § S$ | Centres’ io 8 | tapioca" °° ° 
Le Grenada .......... 63 0 59 0 -Llowtoed 0 1 0 2 | Iron, ve 
remade i--sc-re00 OS @ © ) (DYE STUFFS, &c— cae. 0 9 Clee ea ee a ee 8 
: Ceylon, mid. to fine 9 0110 O Galls China percwt 72 6 75 0 Nail rods.......... 810 9 © | Patent Brutia 73 TAR—BStockh ee ee 
i Guayaquil Ariba .. 70 0 $2 0 | Safflower, Bengal, gd. Hoops ............ $15 9 6 | Persian ...... © 6 | TAR -Stockhim.phiss 6 ¢ 6 
: Surinam ......... 2. 60 0 8 0 | tofine............ 45 0 85 0.) Sheets 20000070277 910 10 0 | Italn—Raw,wte. Novi © 6 | _ Archangel ........ 76 0 0 
+ COFFEK—duty 1} per Ib Turmeric, Bengal .. 10 6 11 0'| Bars, Wales ...... 0 0 0 0 | Foss oe = TEA—duty 6d per Ib 
: Veylon, sm. &low mic 97 0 99 0 | Gambier, block...... 28 0 28 3 Rails, ditto........ 0 0 0 0 Other kinds 77. 17 22 0 | Congou, ord. to fair 0 4 
5 iddling to fine ..:00 0115 © |Cutch good to fine.. 23 6 30 0 | doSteelat Mdisbro 27 0 0 0 | Thrown Pamesi. Medium to good.. 0 8 1 :° 
: Native, good ord. 0 0 © 0 | DYEWOODS— £ £ Scotch pigiron,cash 64 6 64 9 ilan mont. 9 6 25 6 Fine to finest...... 1 +. ¢ 
; ; East India, plantion. 97 0 110 0 | Brazil perton 8 4 20 ; d—Eng.pigperton 14 5 14 7/6 Trams d et enrot oy Souchong, com.togd 0 ace S 
; WEEE spnvnseusest 0 0 0 O | Fustic, Jamaica .. 2 oe Spanish pig....... 4 6 1476 sf has tee tay Ae tad 0 Fine to finest : me 
Mysore, med.to bold 102 0 1% 0 Gaba seee H 4 15 Qu cksilver per bottle 97 9 15 SPICES—Pepper— Oolong steer a oe 1 8 
Freee ee eee es 3 ae OT: hee weed” - 6 0 0 © | gpitr.,Silesian pertos 240 24 15 | Black, Eastern pb @ 6} 0 63] Flowery Bekoe |": 07 20 
Bingpr., picked Bally 85 9 87 0 18 Wood ---... 910 1010 | “Tin English, ingots102 0 0 0 Aleppy & Malabar 0 6} 0 7] ScentedOrangeBekoe | 2° 4 
Mocha, mixed tofinel00 0 110 0 ~~ ec ages ea ler fee Earns 710 0 0 hite, Singapore 0 lug 0 11 Canton... 
par rae Rh eee IR ae © © | zinc, English, sheet. 26 0 27 0 Pimento ............ 9 24 0 34] Do Foochow .....: 0 54 
Low inhi: o tine 06 18.6 Ina” “ie ° ¢ 6 Tin plates, per we ee Cipnemncn.-tet Orgion © 7 2.8 Scented Cprs Canton ° b : . 
osta Ri mid to fineds 0105 0 | Sapan ae arcoal. 1 C...... 19 0 20 0 BRED dscscpes 65 1 0 Do Foochow 
Ord. to lowmiddig 88 0 94 0 |orogn feo mar 9°} Coke, 1 7 Do 3rd and 4th "". 0 64 0 OOOO F «+000 06 10 
Centl. eee os a8 0 95 9 | ELEPHANTS TEETH— nOLa I¢ ase) Seeee i7 0 18 © | Cassia Ligneaunwkd 22 o 22 ne — ty whe peas of 09 
Good to finest’... 98 @110 © Large sound per ewt. 70 0 8&8 0 SS'S—W.Lpcwt6 0 8 0 | Cloves—Zanzbr...... 05 oO 53/Y Hyson. inest .... O11 1 8 
Foxy Guatemala... 89 @ 91 0 #RUIT—New, OIL8—Fish— Ae 2 PORGRE......0.0000006 0 9 10 Good of gg f os 0 & 
Brazil, Rio, quay terms Currants ....duty7s s dos d Sperm, Crudeptun 44 0 45 0 Ginger—per cwt Ponte io Sineat <a 8S. 2 
Good tirst tolowsupse 0 88 09 | Patras ....percwt 25 6 35 0 NU hs cus excclowe 13 0 2 9 | Cochin,scped& ptdo 22 0 70 0 won 7¢ 29 
wie ip cles ei a . 30 0 4% 0 | Seal, pale .......- 24.10 26 0 Do" rough.... 15 0 30 0 | Indian and Guicg, 2 ' 2 & 
Common tolow fair 65 0 72 0 | Gulf ......-c.eee 27 0 35 0 * eae 19 0 ) engal .........045 12 6 13 0 Bri = ee 
cee edameaeeets © 60.6 Let tPOe 212-275 93 6 25 0 | East India 00 0 0| African .......... oe ee! Boer 06 2:0 
COTTON _ See Weekly Rep., Livpl | Figs: Trky,p.ct.dty pd 30 0 75 0 | Olive—Spanish...... 37 0 37 10 Jamaica, low &ord. 65 0 65 0 Do ge oy ee te ee 
OHEMIGCALS— sd’ d | Raisins, dty 7s. per cwt— icilian... CoS S i. Mews. so te.0me 0) wee 32 2 
Acid, citric .. perib 1 34 1 4 Valencia .. -». 26 0 28 0 Levant ..... 00 0 0 | Mace ........ perib 2 1 3 6 Pekoo Be ichong 2 3.2% 
re ckenknimade 0 3% 00 oo, : 50 0 Rn ng pm 4 35 @ 3510 | Nutmegs brown 438 — Souchong .. 0 7 1 0 
ID nas lnantete 0 3h 00 100 0 | Seeds, Linseed, p ton 20/7/6 2 a | |. Do good to 1 eesns ie 
Tartaric, Knglish.. 1 3, 1 4 Chesme 000 Rape, selien es mae . " Pty ste — fem, dty.p pt-gal. 2 /- on good to fine.. 1 1 2 : 
Sulphuric ........ 6 oo | Sultana . 0 45 0 | Brown, English.. 3115 32 0 bd, 30 to 35 OB range Pekoe .... 0 0 0 0 
Alum, lump & gnd p t£67/6 £6 2/6 ee YT er 0 6 © | Ground nut ........ 2610 49 0 Fine marks .. 27 2 § | TIMBER—Timber and Hewn 
Ammonia, carb.. p fb 0 34 0 3g] Orauses,S.Mchisp.c 10 0 22 0 Cocoa nut Ceylon .. 24 0 6 0 | Demerara, proof .: ,e 28 ood.—Dantzic & 
Muriate.. per ton £25 0 £30 0 OMG «.ccccsscee 0 8 0 Cochin ovecvccsecos 26 0 2610 Leeward Is rf.. 2? . 2 Meme! fir ..p load 35 0 70 
Sulphate sin 6 £17 6 Meare eh 8 0 10 0 Palm (Lagos) tae 10 260 | ELandMaurltius 4 16 yum Fine Timber 65 0 75 0 
, lum rewt. ead BO PG hocks <aveskutcee : 3 , i 7 
Powder inn ee . Lemons, Pairmo,p.bx 12 0 18 0 | Petrolm Oil sees 6 0 ° ereey ine 4d. per proof gal. pag nn or tun 8 
Ashes, pot per cwt. 23 6 6 0 Messina, selected.. 22 0 28 © | OilCakes, Lnsd., Eng . Istbrands jNo. Vntis 3 14 6 —- — & a ae 
Pearl do. do. 330 00 Mal half chests 10 0 17 0 per ton..... te "80 00 in hhds 1887 ..11 9 12 0 quakes oak. at Mio ee A 
Brimstone, Roll .... 7 0 8 10 Nuts—Brcelona,p.bg. 26 0 27 0 American ........ 6 12/8 7 6 | Corn spirits Ys ay qu 0 il 3 | Balticoak ....717°"" ~ > 0 
Bleaching powder p tn£7 6 710 | FLAX at Dundee £8 £ 4 | Oll Seeds— s d 38 @ | Spirits, f.0.b. kx A 1 3 11 4 | Indianteake .......230 0 320 ° 
Borax, Engl., refined 28 0 30 0 | Archangel, Orwn p.t 32 0 40 9 | ULinseed,LaPita.afit 396 0 0 | Malt spirits dete pd ; 2 1 4 | Wainsct.lxs.18ft.cube 55 0. 85 ° 
ee See: “= ¥ ° use : St. Petersburg 12 ha. i9 0 27 0 et etd 43.9 © © | German spirits Z rm ob % 103 Doge & Govan & Prepared Wood. 
veneen _ r 3 ‘hia orway, 7 
Corrosive Sublimate 211 © 6 | GUTTA POHA—p.lb . a 7 $ Ra “Feroxep4l6ibs 0 0 ° v SUGAR—per ewt Swedish good *t0 ee 
Iodine ...... roz 0 9 © © | Fine genuine... 30 40 Calcutta ReA.T 34466 0 0 Brit. W. India, refing.11 6 13 0 Common see 0 160 
Potash, Sidicude pe Ibo 4 0 © | HEMP— "gs € gs | PLUMBAGO— a Bh ag —eoge shies 14 6 18 0 Russian ......... : oh ive 
Chiorate ,......... 0 4g © 45/5 Petersbg., cln, p.t. 2510 26 10 | Ceylon, lampperewt 12 0 22 Ret Rico, Grocery 0 0 0 0 | Finland .....0.00. rH ° 
Hydriodate ...,.. 11 6 11 9 | Manila,fairtogoodro 49 0 53 0 | PRO : 0 M vag, Se 00 00 Canada, lst pine .. 16 0 ° 
Prussiate, English 0 9 0 9) | Jute, good to fine .. 1610 20 0 | Broce don cer aurits crys.No.1314.0 0 0 06 - ae. ate 
_Bulphate ' per ton £10 0411 0 |, Low tofair........ 1010 16 0 eee 8 Sef | ares ald. fg IS — ard — 22's 0 1010 
Precipitate .. perlb 3 8 3 9 | Coir Yarn, gd.to fine 20 0 40 0 eslandfrsh,fnst 108 0112 0 | Syrups, low to gd yeli2 9 13 0 American spruce |. 6 } 10 10 
Bal-Acetos.... perlb 0 6 0 0 Common to fair .. 12 0 19 0 eng: MOOT ee 88 9 98 0 Low to good brownl0 0 11 6 Pitch Pine Planks 1 ou 0 
Sal-Ammoniac pr cwt34 0 36 0 | HOPS.E Baconsngd.—Wirfrd. 9 0 0 0 | Bengal, Accta ..... o ht 6.18 6 Dntzecdck, 40f et 2: 
Boda Bicarbonate p.tondgS 13 0 0 English p.cwt £116 6 6 | Limerick 000 w to good brown 0 0 0 © | Staves—Balti wth cus 
Crystals, ex. ship £2 10 £2 126 | HIDES Oxe Com nee ae 6 eee 0 0 9 | Penang, Gr. and crys.6 0 0 0 Quebee, p ‘e millel75 0 195 0 
Caustic, London 47-0 47 15 | Salted, BA.&M.V 0 4) 0 Hambu . on Minion. 6s ts »perStuddo 75 0 85 0 
se. perdegree 0 12 0 0 R. Grande ...... 0 44 0 4§| Hams, Y r 0113 9 | Madras, native...... 0 0 0 0 TOBACCO— 
Bugariead white,cwt’4 0 25 0 Australian ...... 0 23 0 gf], Irish. ............ 0100 0 Jaggery, Cane ..... 8 6 8 910 duty 3s 2d per Ibs d.s d 
WOW ieicbivess -21 0 0 0 POPES See > 0 3 © 4§| Lard—Waterford and Manila, “superior” 10 © 11 0 ving’ cae: 2S Oe 
Bulphate Quinine— Le A.&M.V. 06 08 Limerick bladder 60 0 61 0 |,,@0W brown ...... 86 90 IE 5 <stive og a9 
‘oward’s, in bottle PO ves sevese ees 0 407 Cork and Belfastdo 54 9 60 9 | Siamand Chinawhite 0 0 0 0 Kent stript ..... - 04 16 
pores... 18 00 CRD w05 s0:05- 1. 06 0 7 | Ferkinandkeg,Irishis 0 64 0 w to good yellow0 0 0 0 pe, + SO 4 010 
os Selk.. ty te oe bar... 22 © 8 0 6 | American and Can. 0 0 0 0 Low to good brown 0 0 0 0 | Negro stript .... 0 4 010 
Freneh.... 2: 7.03% itd Mauritius © 34 0 4% Pork—Amer. & Cana- Java, grey and whited0 0 0 0 head—duty 4/6 1 1 2 6 
German .......... 1 2} 1 3 veae 0 3) 0 4- | ‘ian, per bi ...... 00 0 6 | Sraps. ............, ee hee ro 
Bulphate Copper $3 0-£23 10 ay 4 6 7 | Deef—Amer. & Cana- Brazil, brown ...... 00 OO] duty 3/2 perlb 0 3) 0 6 
aoe 69 00 Kast India ...... 0 34 1 0 ian, per te........ 0 00 -gdtofinecryst 17 0 18 0 avanna .......... 16 60 
Sulphur flour..." 710 11 © | INDIGO—per Ib eese—Edam, new 48 0 64 0 | 7 5¥rups.......... ll 0 13 Cigars, bnd.duty6/0 8 0 86 0 
Warming p16 31S § |Beumngoed wane «egg | Qmmummtens fe oS 8 | asi HS 2M | oon main cerneceamn 
rc mid. 42 4 g | GoUda..........., , Cen 2 
Tee oe 0 et towtogl cranry, Sa Sp | eevere -20..5.070 © 46 0 rtogdMuscords 0 0 v9 | “porecg fisher pk of 240 Ib 
HINEAL— M . Velore...... 0 6 © 9 | RICE—Rangoontoarr Rarinev—London TATA n.heys.£11 0413 © 
fle silversperlbO 111 2 BD vurseesse ee oC a i openchtr...pewt 610) 7 1) Titlers .......... +186 00 ~bred hoggs it 0 12 0 
eR reece © LL 1 g | SUrpah, good to fine 3 0 38 6 Bengal, wht, onthespti0 0 12 9 on ae -18 0 2 06 Kent wethers 11 0 12 0 
on Fin Ordinary tomid... 2 © 319 | .,DoJellow........ 6 6 8 3 | gut boaf......... [6 00 eS ....u es 9 
ne B. 1 pr et 40 01000 INDIA RUBBER—per Ib = = Dersuke aid 5 pi ie Granulated senate 170 00 Bth. Down ewes Bagge | 
good Oo 2 0 rae .2 . 3 Ob 3 y | UPA ....-...... eee Seveceseos 15 fy 
China, star 90 0 92 6 oats . a ry ; : ROSIN—Amer., com dda a Pe. ee caw 88 0 rH ° oan ovo OO 1 
Peru per 1b 310 4 0 | LEATHER—perib Medium tote: 1 9 $ $ |Onvamsp—tob ini , 0 0 0 0| Vie—Fieece super. 38's 0 
Caine te 8 8 Eneist Ib 010 1 4 | SAGO—Pearl..pewt 14 0 Superior, fo to Botend Bcoured average, 19 £40 
ke, reuwd Ga 10 18 ish butters 2% 61 O62 2 [Bago flour .......... bone ero 2 A$ 8 0 | Gronsy avr. tofair 1 1 1'3 
* uataae iy SBE Be puttsst 3602 2 2 9 | BHRLLAC per owt os ee 2 6 201 eee er | a 
skier ses 9 3 8 i 5S 2 $ [Opaepree es toe ae oun o | Moran Rasetcis § 49 $| Samora: #2, 8 
anslegeatyia WO > »No.3cif13 6 . ~ 
sper tb, 10, ¢ 0 |GaleBkine 3s 36 On 1 4 |Garet, Ac i. 68 8 at 8 ery it 13 3 "0 ‘due sean” bat 1 3 
seconds... 23 sy n 102 6 — 00 Sree overs “ 
iuokceceeeme ¢ lame. 2% § H um .. 75 0 ss o |pBekeh,cubes,f.ob 17 9 18 0 | Fleece average +: O11) 10 
cn ..-taB-e'me @ Bisel er 091 5 Stickiee, Blam .....°38 0 39 0 |SALTPRTRE— | ° 1 % | Greasy average «. oe OS 
rough..., 40 0 65 0 Engiish 1 6 | Bengal—Surdah p Ib per cwt.... 16 —Scouredavr 15 1 6 
cavese OU 01 12 plibls 9 0 0 --++ 16 6 0 0 Greasy av: , 
isp cis $ 858 [amatdemmn ey Fe MS | Some SS OS |Mumagt Gomi “tne Oronsbrds “Greasy O° 
Tongn p. 0275 0 95 0 011 1.8 | JungypoorkGomely > » 9 9 |SHELLS—M.-o'P. p Babe New Louceuyr, 2 3 18 
o- © 9 110 Radnagore voo 00 China, . cwt New nd fin 
wssepees © 0 0 6 £510 £8 0 Medias On is 
Bombay do £210 £5 0 — Medium 011 1 9 
— Coarse.. 0 9$ 0 10 
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y 4, 1890. THE ECONOMIST. 7 | 
Warkets rice Current. 
BRITISH FUNDS, &c C 
ae. ’ . ORPORATION BONDS.—C 
Dividends | »—Con. FOREIGN STOCKS, &c. 
Bet) wae SSRN "t ‘ » Aeon, | FOREIGN STOCKS, 40.—Oon 
- | a. Sulee 
Jan. July..|New 34 %, red. 1894 . rat ls 2 Divi-| | Sy ° 
Denso 3% until 1803, hadi | Sema, & Close den Pe i co dends | 35 § Name. 
oe then 2} o/ ved. 1923 . & a |Prices. Da 8 38 | — Name. Prices.| ue. a a 
eg Dot be Aces. Jan. 6. ‘aa "4 a ate ed 
oe 24 fo TOG. LW accceceees ~ } | % 
1G, ted Y red. 1905 .......... Ose Harbour Board.. | “% | % 4 xe 
veo ane Meet nek Bb | BOT voveoveennesce| og 6 [Qrteiy. |... [Argentine ae] | ane duly) > | Bein ure we 
nn ea Tel) 134 14 J8 | BO 1881 ... 2... eee en ee eeee ¥ 
Mar. Bept. Exchequer ills, Mar 3) par|> ma) Debentares <a gant ‘neat 00 3 Marsep Y | Apeit ee a ih 0 Namen ont de French tents ah 04 Ay 
Aor OS camino Reign tag aa | dan, | ak cg kt § FRA SRI | jen om at & | a | 
/ -€0 1903-8) 23 i GREE « -000-c00sis ons. trly. i -225)) -. ;; (Jan. July) .. | .. : 
nto. amroeted| 5 Granta ad ttm 2 |Seeke | fat) Re ach RS | SRR a 
= veil Oct... Be Bonds 1910. Sen 15 |4 Westport iN iz.) Harbour Ba ‘1935 103" 0 APL Os 2 en Do 1888 th &3 85 zs . ve | Virginia... 8 "3 38 
..|_ Do Bonds 115 —_ . oe Re ne i 
r.Sept.. Egypt. Govt. Gtd. 3%. elt Bae All the above bonds are £100 each, with Ab pe Be kL dag EE as ‘ DoN.Fudisoss| a8 6 
2 Feb. Aug.. Trarkish Gtd. 4%, 1855,. 108 -§ (re foley ing exceptions :—City of "Win-| Qrtrly. 1 | dan. | Do's: &* 56 96 : DoN NwFndRege| | 46 7 
a April Oct.. Bank of England Stock 330 34 iy 84 pny £500, an paw York] Apl Oct “Sept. saa. 8 | os 98 aa 
g Quarterly. “ IndiaStozk $47, red. 1931 107} 77-1 Aud Bt Louis City Bonds £200 Je diy. 2” | *Jan, |Chitian, 00 2 
3 Do... Do Stock 3% red. 1948 roo 1] Ja. Sly. | Nov. 1885 4 ” tol aameneteneger 
3 Feb. Aug.. Isle of Man 3} % Debs.. 103 4 enue & PROVINCIAL Ja Jy. P.or D. Do 1886 =. 4498 101 ORDINARY SHARRS AND Stocks. 
temmansnetel URITIES. y. or D. 1887 . 99 hs tats ne 
CORPORATION STOCKS. | = Pe Ate 1 (dante Geeta #106" | Present one 
United Kingdom. ee an’ eries 108 10 
____ (United Kingdom.) _| present | Dividend Name. |Clome Marsep| 1 Mars Amount. Name. Prices. 
Ve Present | Amount) Due. JneDec| 1 ‘ pas 1806 6 105 7 
Frerent (BONDS, LOANS, AND 3 |ctomne| a mao besa a eagles be ot A 
ry e } 
— kn Aa. Rt Col.,1804% li an | Beare Tot spel: coimbtan, 3 42 42 4| "SoeorT| Do Def Ord Novis.) 8 ot 
| | a. & July) Do 1907...... 120 | ; ' 438,266 © ‘Mineral ...... 
16,084 oa Brd. of Wks | $6300 Ja. & July Brit.Guiana,. ¢ (108 9 | Ja. Jy... |*June| Do'Bonds.8 tar ow] S340 700 Rast Loudon Cons... ioitt 
1326 ock, re i. 1929"... a 100 112413. 480,000 Ap. & Oct. Can. Dom. Rly si Ja. Ty. :. | 1898 Costalti KS 4 09 | 9,642,000 Furness, Con. Ord....... rae 
10,860,000), Stock* me 100 102. 2} 1903 ...... 113 15 | Ja. Jly., . 1898 | Do “ Bb” 4 $ 4,927,920 Glasgow & 8. W.Ord.Cons 114 16 
mg mob cee oii i070 My & Nov.| Do 100608 4 (lor [Se Si7:| ies] ee Roath as) 12,518,689 Great Eastern Ord. 
an boedan (City | 100 100 9 [27732300 My & Nov.| Do Insc. Stk 4 |108 9 Cp. Rain’ ne + 678) .... 33 Great North of Scotland | 63 6 
be Taondon), 1906.., $b 100 100 2 | 860,022 Ja. & July) Do Red. 6% as | arse ae, v+ [Renador css | 8 6 1asstcit Great Northern Con.....125, 7 
eeeeee ’ ’ , oO ; 
Sees, Beh Meta ree, lneniies ST ania sean Toee| Be esciee 8 ime mayne Sur wal | Rapp Unita 4) 88 8) Liane Do Bf ance) apd Bp ee @ 
8,650,000|Brm'ham Corp. 1946" 3} 100 1:0311 608,600 Jue.& Dec.| Do. Dbentrs Apl Oct Sully 35 1) Docov Pret. 6 (105, 3!) 19,708,720 reat Weatn., Gon. 0 /170 704 
1,173,505} Do do, 1947*.. 3. 100 100} 4 1909-34 .... 3104 6 | ‘Apl.Oct Pur. orDwe. Dol =e 023 | 2,002,007 Highland, Ord Con. ; 
"g70,630|Blackburn Irred.Stk 3} 100 +/4,404,400 Ine. & Dec. Dodolnse. Sx 3) 101 6 be Jly.| 1 | Dee’ Ent Kies: $2) 31) 3,272,589 Hull, Barnsley, &e., Shs.) 37°74 
484,500| Brigtn Cor. Red. 1946* 3) 100 :10 11 , 100,600 Ja. & sul pare eres © 1100 18 | ve. iy. 1 | Dec. eek pain | 26740,905 Lancashire & Yorks. Con, 126.6 
vce tent HI i, a Bold yg [Sea & | Nove ree anee | | Ruta RO Pat ya 
feng ye inate Bly mer Shoes 108} 9|2,360,000 Ja. & July) Do red. 1038. 3 | "96: 611 Ja. y.| @ | — 10181 nn 101 3.|  3'306'490, Do Df untildsia pd Pt} (logs 23 
600,008 Hull Cor. 8tk,, 1943" 34 100 193" 9 |), 542200 Ape 8 Ove Caen, ig aes 30 | Dee. | Doses 2.28 | 904 is Rete n. Rights Certs. ;.| 31 33 
nab, Mallnode Ovep. ‘sik. 1927 4 100 113 16 | "676,800 Ine & Dec.) Do es rj % or aly Por orbws| Do Monojiy. ¢| 78.6 ree tog ome Dov. Art. 3 
eee oe cor Hid Btk* 3 100 107 9 | -570,400 Jue & Dec. | Bo rss oo. 4g) 4 | Ja diy. Pur orDwg)Guatmala .. 4 | 60 61) $7,800,627; Loud &N.-Westeri,Gona.|1804 1 
7,741,962! Liver exp Re Btk* 3 100 213 13; 603,300 Jne & Dec.) Do 1917-22 .. 4 109 11 | Ja. Sly. .. | 1896 |Hawalian ..6 |103 6 11,623,505 Lond.& 8.-Western,Cons, 158 60 
8,775,736 Manchester Corp... 4 125 27 a ee ince oo 4 a 1938 ; wry Cp. 73 Not) appid.| Honduras, '67 10! 16417) TT Man ee Wie Od ee te oe 
wyets Mi iddl esbrough rt. 4 i 100 ie é|° 3,791,805 Jne & Dec. | DoIns.Stk’83 4 110 11 op. ay onl appld. Ye ve +++ 10| 16,17 200, _ fy Di’ rec. ant 136 *% 
pened O30|Neweastie Corp. ie. hea | 1,997,608 Apr.& Oct.| Dot’, Cns.Ine.4 131 12 4 *> GREG Rents 4 | 85) 6 tea! Bo until6%ispaPt}| 48) 9 
red, 1936" =... 3} 1 181,500 May&Nov. Ceylon ...... 41105 7 | JneDec, Pur orD Ital nts 4 856) S547 Mersey, fully poids £20..| 4° 6 
ened telco cei: 3 100 1068 | 764,000 Feb. & Aug) Do.......... 4 \106 8 |""° orDwg)Italian (Sard) | | 14, | 5,281,890 Metro lita Cone | as 4 
2.800,000|Notting. Cor sinless 137,800 Mar & Sept Fijian Gv. Deb 4 105 7 | Ja. Siy.| .. | tee Dolerig Gide 107 10) 2240-915) | DoBurplus Land ag''| ES 
704'000| Portsmouth = 100167 99,600 Apr.& Oct. Jamaica... at 107 9} Ja. J} *Dec. | D Hy M ” 2,260,000 Metropolitan Dist. Ord.| 31 
cso'ovo|Reading Cor mp, 3 : 3 os 4 ; 397,400 Feb.& Aug| Do.......... 4 (102 4 y-| aah ail 6 91 3 $0,214,947 Midland, Consol. Ord. ..|1463 7 
Fe1.921\Sheftield Corp. Red. 34 100, .. xs ery 4a, July Maurie 0. 6 ine 16 | Ja. Sly. 2 | “Apr. Japan, 1873..7 108 9] Meod sss “a ed. Pes} 209 8 
247,220/S'thampt'n Cor Hes 3 oi 3 7 re APY, 5 pene oe oe. 645 4 
297,200 Stockton Gorp.y 1908 4 100 10 3.) 53,900 May&Nov.| Do, Skg.Fd 4 104 8 | Ja, Jy. | --  |Mextcan, 18868 | 5, -; 93,964,013 North-Eastn., “ Console”|1745 4 
800,000 Swansea Corp. Btk..* 3} 100 1073 8} 77,300 May&Nov | Do Sst Db 4 102 4 | ‘Qrtrly. une! exican, 18863 | °-,-;.] 2,020,400 North London, Cons....../196 
117,000|We 100 1074 81) 758,700 Mar& Sep Nata aresesee 4113 15 | Ja. Jly., | 22 Le. 8,230,140 North Stafford., Con 
——_ elco ag 112,600 May& Nov. | poy 1928 4° (108 1¢ eh ny, ee | a6 Nicrgua, 1919 6 |98 i01 426,000 Rhymney... ’ steee 
4 maulelicinstes, win’ 100 99 0} See ee ey Doone daas 6 [n08135) Me” Nv Par’ orDwel Deis ie 3 | Seeel|Bhrope re Union |... tag 
: 656,00) Wolverlamptn Corp” 3b 100 108) 9|3,027,029 Apr.& Oct. Do Cons. Insc 4 Hobdy Ja. dly.| 2h | “Dec. [Orange Free | 3.148 To0\Bouth astern, Ord, 27.198 & 
%e Free ef Stamp Duty. 336,000 Ja. & July N. Brunswick | Ja. Jly.| .. | mS i108 ; 8,161,130 Do Pf { Df. rec. no div. | 162 : 
4g | 16860 sg 100 S]on. 46 2° | Apr. (Perun ToCrts.7| 18.13) 3,151,130, Do Df unidiovds pdt) 105§ 6% 
: CORPORATION BONDS. eet paar NewS. Wales, | 40 | Cb. ,76 Not appld.| Do 72 Certa.6 | 15410 444,500 Taf Valo" tock’... 87 90 
ES ew “U4 ...... a. Jly. in'ne| .. |Portuguese3 | 63% 43 
4 (Colonial and Foreign.) ss2.s0013 ha. Be as |208 34 , “am be Linas Laasep at Fixe Rewtats, 
q ‘| a | (rz2houo.Je. & July] Do tbs-t0 <4 08: laa fan *\ aug Ss awe | aman a RL 
8! a. & Ju 10 1882 Loan 4 |106 7 ee 
§ Name. Clonmel. 186,300 J. & July| Do Inscribed 4 {113 15 was Nr i, H [pretfs pote... 31 ts Name, | odcostag, pene 
S| % Prices |16500000 Apr.& Oct.| Do Inscribed 3} 2035 4t Apl.Oct| 1 jan] Do A-D., "4 6 [100 2 ‘ 
al 74,100 Ja. & July N.Zeaind,1801 6 108 8 | Api. ‘Mey BF Birkenhead ............ LANW&GW 129 
; x esas & July Do 19 one tas Aug. Doric Ruy 4 ak wore and Biackwall Gt, Kastu...(181 64 
: 128, uarterly } eT IO EGA, ccccscevesseee| DOsccccces 
: # agextand Harbour Board. [iy 10 |"tacam Mar ent Bo Bane tie Feb | Bo st ne 8) [wating | 
: 6 |Borough of Napler Con,.....|1914 110 12 ped Dee. Apl.Oct) “008 *Apr. | Do 1872 .... 6 lap Rat iway & Canal ,-., (Gt, Northn. 129 31 
a Borough of Timaru (N. 1910! 118 20 2 207,300 are Sone - 5) JneDec ‘098 *Dec. | Do 1873 ....6 | «+ -: wabur7 & rd | 
‘ 5 be 8) Sterling. :|1809|101 4 ay&Nov.| Do 1880... -. Apl.Qet| +131) *Apr: | Do 1875 ._- a4i0@ 104 & Maas CRasge,..... |LaNWeew .... 
a 6 +0 elite 12 4,214,100 Quarterly DoBds 0.1802 § nt ig 2 Not) ap id, |8. Dom'go, ‘wo vg Ree | 
% 4 de LL Cee La? lasgsi103 5 24564265 May& Nov. Do Inse, Stk. 4 (1063 7) + ae ror Dwg|Santa Fe,'s3-4 7 ii kN Se ae ig { 
H city it Avia, ; Gone. Act; "79 1930 124 26 200,000 May Nov. Boos itt bs anloc $e tice Da Wert Coy, 98 98 names. seb a OO 
> aearediias 4000 | . vecoee BIL w apace ehantinaaiet ca ’ 
6 |City Dentures ieee ea: | 792,300 Ja. & July| Do19i9...... 44 105 " Ja. Jly.| .. | Dec, |Santa Veand- i 
¢ [Olty of Buenos Ayres Debs.» (3 | 500,000 Ja. & July) Do 1912...... 6 112 14 Rasta, ‘Rly. 6 | 96. 7 | Present Name. \Closng | 
6 \City of Cape Town ..........| -- 4 10 1,371,650 Ja. & July Queensland, | Jne Dec} .. Dec, |8 ee 2 47% 81 Amount. ‘Prices 
6 (City of Christchurch (N.Z.) |! 1926 122 24 aap AO 6 10118 |JaJiy.| ib | Dec. | Do - Quick: 
Cee oe peraecharee ts 1926/128 24 13,985,900 Ja. & Juiy| Do 1913-16'.. ¢ 104 6 silver Mort. 6 |102 4 } | 
6 Bo Red Tedsomanie | 10866900 Ja. & July| DoIn. 1915-24 4 111 12 | Qrtrly./n’ne| . Do 4% Bonds 4 | 7% 24] s21,30 Brecon & MerthyrA.. A (108 11 
& | Do Consolidated lh 1 468,800 Ja..& July Sth. Australie, | JneDeo| .. | *Mar. Swedie 1878 4 yor 3 | , 497,878) B....4 ; 00% 
6 City of Hobart Town Gtd. ae 1891-1900.... 6 101 20 Apl. Oct Ae *Jan. Do 1880 4/106 6 7,220,610 ‘Caledonian. . 4 H 
g iOity of London 1st Pref. ”..._/1893 604,700 Ja. & July; Do 1901-18 . 6 112 32 220 Cornwall Minerals .... 4 i 
6 Woterweste 278,500 Ja. & July| Do 1889-1920.. 6 102 17 | ApLOct| & | “July. Turkish 1854, 304,704 Eastern & M -. 4h. ; 
[india 1907108 20 1yretode. & July Do 1894-1916.. 4 j108 6 -O1 3 t Lond. 4 i 
44 Pee ato eat, pussies | 1 un de, AJ Do tpie.. 22. 400 8 | ABLOct| ‘(PotD Boil. Bt ot ol ohne grt ch : : 
6 City of Mo Montreal, Bterling . |1903)105 7 1 ser’ 100 Apr-& Oct Do Inscribed Doisit, Det. 101 14 172,920, Do Guara amend... 106 8 
© Late Pacce oes: oa estein ee 24,000 May& Nov. Straits Betta, i {or rr} 06 97 | 5 ovsor Furness ht ed a 
ian Nabepmaiete semen Sere 102,600 Ja. & July |Tasmnia. 1806 6 108 9 $ libs 30 
4 Ean napasamncer ae sa 1 552,800 Ja. & July Do 1893-1901.. 104 20 isa . 411288 30 
Be Miva civerkaiietiebasa ee L geseneige. & sal Pe ‘ efi ;' 4 |131 88 
se eeeeeeeee A x i 88 4 4 32 
§ Se oe ror ee polldated. 106 a4 $ 192,460 Mar& Sept Trinidad .... 6 107 9 we ° al bs 
$ of 1873 “\i893|108 5 325,400 Mar & Sept) Do Debentrs 4 103 6 104 6 & |168 60 
Sl Wbet MOB ..3.0cscessencess: 1905116 18 850,000 Ja. & July Victoria, 1801 6 /101 3 113 16 . 4 (180 33 
H Oe atti®........cccck, **|i908/120 2 2,107,000 Ja. & July| Do 1894...... 4/104 6 96 100 ~~ 6 
4 (City of Rome wuaransees....\8 4,500,000\Ja. & July | Do 1899-1901.. 4 |103 5 99 102 4 iss 30 
Git of Rewari Ster, Bonds .|tois| sov0l {200-00 Je: & July) Doky. La.'si 4 l0T ® m ioe 
6 \City of South Melbourne ..../1916)111 3 1 Se & July Do Ins ue j 136 37 
6 (City of Sydney ...........605 1904/13 15 |°*293-100 48. nsc. Stk. 4 /108) 94) 7h 44/133 36 
4 bentures"....... 1912 eit Do bine 10S oS ae abs of] bah es 6 nee 4 
§ \cuty of Toronto, Ser... 14 |%197,600| Apr. & Oct.| Do Insc. Btk. 4 1110 12 27,360, 2009 & B.-Weet, «-.... 4 138 38 
eee acca S| emer eee ee oem: Mi 4 wm ol Leer ege Begin oso 
6  DoSterling Cons. Deb. .... 1808 109 11 sthibe B ¥en! Bess, oho 2 ons Be vcnce Gi 
6 | BoGen. Con, Deb. ....... ‘1919/10 12 Wy! Do ..::..... 4 110 18 | “* tie drawings are yearly ih the case of| | Qua;20s Po ti i Bead poss om 
¢ bosvriing onde "190108 | FOREIGN STOCKS, BONDS, &e. | mos at ocr cane weer here aredeew Kina} Metro} titi ie we 3 | 
6 Improvement Loan . oe. 1920 125 37 |___ (Coupons payable in London.) ings half-yearly. a | — € 181 30 
: ay of Winnipeg Dateataes wor tie 31 | Divi- (See | Next FOREIGN STOCKS, BONDS, Pies 
nnipeg tures| 1907/11 &e. : 
6 Debentures ............ 1914):10 12 | dends ends (28 Draw- 4 43 14 | 
$ |Greymth (N.Z.) Har. Ba. Gid. 1925 1039 re; Mame | Prtcosl ee reese 
# bourne Harb frase Loan tos 1 Ph, hy fa | 
—s peslgnmaigh 
44), Do Tramways Trust, ...... 1914 109 1! [Jne Dec & | wor. Rall. aa # BF Heme. toe'590) Be sensamnnn Menaenes as as 
§ Napier Harbour Board ...... 1920 101 3 "81. .6 100102 i 78) 12,561,300 North-Eastern ........ he 
¢ |New Plymouth Harb. Board|1909 96 9° |Qrtrly. | 2 Dee. Do 1884 ....6| 91 2 RAB! Do . on 4190 3 i 
¢ |New York City (Ex. 4s 1d). ... 1901 129 34 [Ja. diy.| .. Do N. Cent. Ry. x | eo Do sje +. 4d 6 
¢ |. Do Gold Bonds... .|1896.114 18 Ext. Gov. 89 91 +. jn’Re} .. Argentine X perce reasers MG M08 46 
Nhe x ty Beg...) -- 108 2 [Marfiep) -- -- | Do Tot. Gold | «| sen. July'n’ zoe 47 49 , ry wold 
chipthbdien a ; Loan .....- ne} .. seseee 2 tae Be 
7 Do Municipal Gor. Water 1907113 24 |AprOct}.. | .. | Do Sterling Nov. n'ne| .. $143 a | ithe a Perjet. +4 
WF socsovans veseeeeee (1910117 19 Bonds ....4) 81 31 Apr. Oct.in'ne! -: —rtlea Nae ee: wes | 
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a RAILWAYS RAIL RAIL 
ied GUARANTERD SHARES oe Stocks _— RAILWAYS. WAYS. 
D> Baitish Possessions. Auanican Stocks. —Com, a Pousten Barware, 
¥ t a —--—-— --- ——— ——E j j ji ’ 
' Amoun Name. osne! Tresent Se Present | <j | 
| Prices.) 4 mount. Name. Prices: Preset | Name. 4 s pipes anem. iF Mame. Prices 
' iit a as j H \Ba| aphesiienian 
, oat 2,181,104 Caledonsan Cone 4 Sub “ “ao si theias, et Bel 1 
bal tas 13211353, Forth Bridge Cons Gt. 4 ligt» 1,890,000 Atlantic & Nth.-Westn. “| 1,309,000] DoChic.&L.8.1stM § 1021 104 6 2st'00 10) Arwutne Giz W. Debbi) 84 & 
7791125 Furness Cons, Gtd..-"* 4 |122 24 td. Ist Mt. Bonds .. 6 112 14 /25,340,000, DoChic.&P.1stMt. 6 1921107 9 22,500) 20 Arica and Tacna........ 7 9 
oe Gh ne Wot Gia sie | She ‘BuflalotL Muroneio sh 12513 | 1,800,000 Do Wisconsin and 90,000) 29 Bahia &S.F..L., guar.72) 14 } 
477,955 Gt. Went chats $ HEe Z| 297,000 Do ist Mt. Perp. Bas. 6) 133 36 Mien tat Mort. & (1921104 6 13,500, 20 | Do Timbo Isr. G Tobias 
4,006,506 Do Consolidated .-.. 4 |126 28 |  Sos'teo Do Bonds, gnd Mort. 5} 133 35 | 3,994,000) Do Termnl. Mt é ‘1914 104 6 60,000) |8 Bibao R. & Cant. “Ki, So 
8,044,490 Gt. Northern Perp.Gtd. 5 |129 31 393,460, Canada Central Ist Mt. 5 106 8 | 2'049,000, Do Chic.& Mis.R., 11,250, 20 Brazil Great Southern..; 8 10 
7,606,630 Gt. Western, Rent Chg. 6 |i69 él 660,000 Canadian Pac. $1008hs. 7 | | 748 5} div. lst Mort s ‘1998108 4 678,460 20 Brazilian Imp. Central 
bi aiver‘ast| bho Gencotidated Gel, 6 lise.ot | Ziitee| Do lst Mort Bonds. 6 13113 | 1,528,000 Chicago & Tomah .. 6 190 Bahia, guar. 7 @ ....| 74 78 
Fi: sesaaap|Lameachive & Yorks. .. 4 lis: 20} “ere Dome tr.bnd.Gt. Bas, 3}! 97 13 18,000,000 Chic. St Lou. & N. 0. 6 114 18 | 446,500 100, Do 6 7% Deb. Stock . “|97 100 
: ay ain amen . i ; 760,000) Do Algoma Brench ‘ 5,922,000 Cinu. Wash, & Balt. 6 Wl 1:9 21 3,600,000 10 B Ayres Gt. Southn, 7) me Y 
; 1,965,860 London, Brighton, & a Ist Mortgage "6 110 12 ist Mortcage .. 4 1931. 140,000 10 Do Extension, gd ali 
; | “Consolidated Guarntd 6 157 39 | 106000 Demerara Orig: Stock... | 80 85 | 3,040,000 Do 2nd M: rtzage -; | 60,000, 10, Do) do 1802... “1 
15,100,406 London & N.-W. Gta... 4 |130 4 115,900, Do Perpetual i 138 42 B00 Dee Hed. +e 6 ‘x 68 7! 100,000) 10° Do 2nd Issue......... ig 
i 797,980 Lon. & 8. -W. Cons. Gtd. 4 128 30 12,09. Emu Bay & Mt. Bischoff si 46 Penns. Divi i 7 a 7 2,000,000. 100 Do 5 %, Deb. Stock .. “hoa 6 
‘seteenliien “her & tinea, | rine, Do Teed Deb Stk. autor 3 | 1 soneenl aS a. Div sion or 142 47 | 360,000 i00 B. A res & Ensenada L.| 
} Ist Preference....... 4) 137 39 226,600 Gd. Trk.Georg. Bay,&c.1M 106 7 2,000, 000 Do Mort. Bond: ot 1808 it3 tT Grd hares ...-.... 180 84 I 
i a a Diet arr if 152 64 Se ee See of Can.Con. Stk | ad a 020,000, Den.& R.G.1Con. Mt 4 1936 73) 9) 135,000) 10 posi, Pre. ol -/leT oe It 
| et. District, Midian 219,794, nteed ...... | 36° 7'| 1,991,000 Detr,G. H.& Mil. Bds. 6 (1918 116 0 5% Deb. Stock... 11 S 
| Rent Charge... 3,420,000, Do Ist Pref. Stock .. ..! : > 20] 179,480 100 B. Ayres N ik 
| vanon Botbetat i tg | Hama Boat rnnne “1 Ebb AS oecehaMefe (a3 | Hates 8S Bees papa Ord fe 
‘ 7,168,055, Do 3rd do............ .. | 2 
} 994,577) inp el a : a9 : 444,100| Do 2nd Equip. Bds.. il mi ery pny os = 154,505 '100| | Do 5 Dos Mort. Dev, éik: |e 13 
| 2,144,129 North Brit, Con. No. 1.. 4 124 20 4,270,575) Do Per. Deb. Stock « g (128 3 | 1s c00,000!T Cen, “ist “We.” tat 1 i paeaeee ee. Avees SF x, Feet.it At 2 
/ 450;000, ty eer a 8 ay 2 -$ 4 i 2723°080) D. G.W. Per. Deb Sic. & - 4 |06 100 508 ooo! we S Spring. Div. 6 1898 109 12 "aor 400! 100) Dob 59 at py W108 « 
; 1,050,000 Do do Band C....6 184 s¢| 432400 | Do Bonds, payable 966 lot 3 | §300.000) Do Gold panie-> Sh silign o|actewl vole Ayres & R. Ord. Stk. 169,72 
; : 8,152,747 Do West Hartlepool. 129 21 7,600 Hamilton&N-W.1stMt. 6 "10 12 | 1,700,000 I eV onds .. 4 1952108 6 | "44,020 10, Doz % Prof. Shares ..| 16227 
6x,500 North wore | £20 pd. 6 a1 32 Teg: ea eh Wo @ 115 17 1'450,000| | Do | b Ving iat EY 11000108 7 | souono. 40 Do Funchale Ext. Suirs, 1047 
4 ' -Fasi p rl 10 De 
The si fon ese oe ik | etm afcange teats is |Ranin Koe ta de § Ha 1 | "Sh boitcer suet hs 
0 Cons. Mort. Scrip. 5 109 11 20,000) 000) Lo EN . : : ) 10 B. Ayres & val. Transdne, 
i 1tg'300 MntrL& Chapin, 1st M 1 \Louis. & Nash. Bds. 6 1930 115 17 Riy : iii 
Paarenence SHARES AND STOCK il pin, 1st Mt. & 104 6 | 1,960,000! Do Snkg. Fd. Bds, 1910 111 13 ‘ ly. L., 7% Pref. ....| 2 8 
Divipenns Coxrixoxs? on THE zee 115,800 omen mrerelet Se 6 | ae 6,000,00 Do. ist Mt. Bonds, | 2, hy - a rent. gireeutine, L. g. 7% 178,84 
a oH SEPARATE YRAR. 600,000 New Brunswick 1 Mt. & 106 § 4,000,0001 Doi rl & M. Div.6 1930 120 22 | 700,000 100' Do 67 Del Le ek 
z Sees New2en Mid. L. glee ; | Do 10-40AdjstBas. 6 1894 107 9 | 136,000 10 Cen. U ebenture Stk. 14 rr 
| 3.579,996/Caledonian, Pref. No. 1 4 124 96 408,409 N- of Cauade tat Mort. 6 106 6 rowan Memphis & Charles rr) ae ‘Do Pe Dei, Ke a 
4 a oe OT Ree 30 st North. Ext.Prf. 6 100 2 t “ A 50 20. Cond. d'Eu td. gi1uh 
i 1,639,890} Do 1878 .... : oo cod 363,350 Do Debenture Stock.. 4 100 2 | 1,382,006 own Gold Bonds. 1924105 8,400 100 Copiapo Bld. 77, . "| 38 4 
953,665} Do 1884 o.oo... ss... 495! | — 400/000 Ont. & Quebec Cap. Stic. 5 37 ) Min&St Lou.Gld. Bia 192t.. .. 20,000 Vicks Gent. (L.). Pref. & j 
: 1,263,000; Do convertible ake ‘ 138 HH 8,432,191, Do Perp. Deb. "stock 8 12 rH asian Pen. 4 ghee 0,487 10 Costa Itiea vadyaiton * 4 
| ss.oelcornwall Minerals ---.6|'3023 | guna’ Mae Rharee 3136 [0 leit, Bonds. 6 1600 88.90} Te.tit BO Donnatherdii, eZ 
" rnan ! on all Rts 
oe a Con. ~~ ph ‘ 1120 22 seen gio Debenture Stk. 5 on 100 9,628,000 Minn. ee we — 5 2926, 91 93 | 125715 | \ 16 "hie = “high 
, ) af, w &. Ot . N.-Western | | 122,000 20, Y9utch Rhenish... 2.2...) 
‘ 18210 Glascow Co tee? alee 660,000 Tas, Main Line L. Deb. ‘ 10 8 | a577,000] pete: Gold Bale. 5 1098 88 at 122,00 rool Bast Argentine, ig: 731.8! Fo : 
)o Pref. No.2 ...... 4 (1% 350 reference ...... 3 ¢big : octdy 
pose 7wiGrect Kast. Gos. Pret, 4 (Ita 26 | 322680 Temisconata Ist MED. 6 or 90 3,000,400 Mobile &Birm.1stMt, 5 1997 94 6 aero wie Bae Debentare Stk. Me i 
—— Do Re Redmptn Btk., '86 4/123 25 719,000 wert oe A, ig yf wrong Gulf ‘ ah ees 13,000; 20. Gt. W er Reale yeaa 16 i 
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ry | . | . 
30! Ma an, & Liver. Dis,| 20) 10.404 6} | Autho- ~ \Clonns| 10| 6 ~~ {2370000 100 Midland Gt. Western Consols 107 
uu anches. & Salford) 60) 8/22 ri Z| Name. Prices} 10| 8 -- 16 100 BANKS 
Nth. & Sth. Wales 40; 10:34; 5 | Issue. 6| 6 7 00 ae he cape 
th Perre Bonkiog “= liool solret ot 020,1331 100 GreatNorth of Scotland as 0} 0 | 20 oo} Xo of gx tls 
mg .. ', 5 
8 Union of Man 25) 11/18§ 19 935,465 Do 4Debenture Sux 158109 10 17 13] Shares, 3 Name. s Z 
» mE Ne elms 1,722, 8904' 100 Highiasd secseseseees i . 39 Pred azsd ; 
. 1 -|% 66 
10 | Equita --.-| 6) 1 4963 BANKS AND INSURANGR, 6| 6 -- | 3,000,000 {iy Bank ottretna 100 100 316 
10 | BYork. Aced. 5} 14) 33 33 10 | 10 7150} °120,000 1 Hibernian, L.! 20! 5) 
10 Manchester Fire..| 90 2/5) 64] yo 3 | 10 $ 26) 160,000 1 |National *.. " 50) 18 a 
0 S pence Martun .. 19 HE Ht shares. ~e ky Name He 3 i 4 RS i 4 30,000 1i Royal Bake. EL 6 60} 39) a 
Bt bire Re-Insrnce! 90) § (118 11 10 | 2 aa 160,000 20 | Uls 16| 2} 
MISCELLANEOUS, FA s| sia 0199 pA 
—— {4876000 i ig estnd a 0 300 100 5 283°6 0 3 | =< Mame. Cloang 
1 
HE: Name, . Closng |" see a 3 "4 0 Olgtx 10 - 100 20.0 é Prices. 
100,000 10 Ch ae 119 100 . 104 5 0 6 4 & Oo. Dublin, L. 
oe) or Arnott 
19 . |Birkenhead Brewery :Limd.| 6 6} aoe i Watt Sena Ls ay 300 0/0 ‘“ ‘tr oy 100 100 Diy of De Dublin Steana 13 
80 C. Cammell & Oo. ......... x . 1600) 10) 10 . a 
1 too Chester United Gas 47708 8 36,000 1 Tw reeiten 00 toe 1 | 3 043] to, * Bunviie & I 
1, 1 ‘Lanes, & Chesh. es 12 n.&CountyL, 36) 717 63) 6) 6 bi 100 e : 
100 Leeds & Canal ..¢i6 ia | 8 Uineunanea (| ©) 1% © 0) 10 / 20 410] 10) ‘10 McKenzie & Sona, I, Q 
20 Liverpool “i°j'3),288 4 | 16,000 22 Caldontan, 6) 3 t 76) 95) nal Assurance....| 4 < 
100 | Liver nited Gas “ A“ 19s 900 and Life Fire) esi sored |: © 16 © |g 6/2 £9 4/7 Patriotic Assurance - 1 : 
% on & Plate. iajies “a Out ‘ite 3 to soi’ ‘38 | 8 [Telephonedo of ireland, 5 |] 
| hesterCom. Bulldge. L) 8} 81| “6.000 12 (dln 100' 15:45 0 ol100 100 ooo! e251 11 ‘yore. Binx Bying i! | 38 | : 
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Continued from pages 26. 
SPIRITS TURPENTINE.—American firm at 33s 9d to 34s ; next 


four months, 34s 3d to 34s 6d per cwt. Imports last year were 
much smaller than usual. 


TALLOW.—Russian is scarce, and held at 38s 6d, or far above the 
value of Australian. Public sales of the latter will be resumed to- 
day. 


From Messrs CoLcuEesTerR and Wooungr’s CIRcULAR. 


TOBACCO.—No business of any importance has been done in this 
market during the past week. As usual at this period of the year, 





buyers were disinclined to add to their stock. In American 


growths there is no change to report. Substitutes have not been 
operated in. 





POSTSCRIPT. Evening.‘ 


_ Friday A 
crystallised Demerara by 


1889. 1883. 1887. 1886, 1885, | SUGAR.— There were 14,186 
imports tate London......ii.bartels 59,190 ... 63,526 ... 59,850 ... 56,850 ... 56,763 | Auction to-day, about two-thirds of which found buyers, generally 
Stock at the Close .......60...006 » 15,980 ... 18,658 .., 14,723 ... 24,100 ... 42,424 | at a decline of 8d to 6d. Range, 15s to 16s 6d ; fine and finest, 


17s to 18s 9d. 851 barrels syrups brought 12s 3d to 15s 9d. 


COFFEE.—The feature in to-day’s sales was the full supply of 
Jamaica, viz., 16 casks 710 barrels 677 bags, which went cheaper : 
ordinary to fine ordinary, 85s 6d to 923 6d; greenish to low 
middlin,”, 948 to 988 6d. 1,600 mats Manila were bought in. 35 


1986, 1988, Seve bags Singapore sold at 83s 6d. 133 packages Mocha bought in. 
Casks ; } ivery 7 

a since January 1 ......... ........ 63,550 ...... eons siteuae pyr | rey oe heaggg te _— a Natl capahodine 

eS ote 52,790 |... 62,134 _... 56933 | INDIA-RUBBER.—355 packages Mozambique partly sold, at ls 6d 

Stock, December 31.......... epsananonsaecnns 7,670 ...... i ae 7,193 | to 2s 2d per Ib. 

Prices, A Australian...per cwt 25/ 28/6 ..... 83/ 35/6 ...... 24/6 25/6 


OILS close without change. 


TALLOW.—Town made was advanced to 27s. At auction 974 


coke Australian three-fourths sold at last month’s prices to rather 
above. 








Price One Shilling; Post Free, 1s 14d. 


THE INVESTORS MONTHLY MANUAL. 





June and December numbers, 1s 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 





NOW READY, 


DECEMBER DOUBLE 


PRICE is 


NUMBER. 


6a; BY POST, Is 9a. 





The DECEMBER DOUBLE NUMBER of the INVESTOR'S MONTHLY MANUAL, published on the 31st December 
gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Five Years 1885, 1886, 
1887, 1888, and 1889, the Latest Quotations for the year, a Tabulated Chronicle of the events of the past twelve months, the Names 
of the Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonia! 
Governments, to Railways, &c., &c., and a Financial Record of the Half-Year. In addition there is furnished the names of the 
Chairmen and Secretaries, or Managers, of the various Companies. Price 1s 6d; by post, 1s 9d. 


Copies may be obtained through any Newsagent, or direct from the Publisher, 





OFFICE—340 STRAND. 











“Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO, STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 


F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Fencuurcn AVENUE, Lonpon, E.C. 


MONTREAL, CANADA. 
HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 
And other 


wer ee ae FIRST-CLASS INVESTMENT SECURITIES. 
Gatian, aan oveny .~ Mes anil Coupons Collected and Remitted. 


BANKERS: 


The Merchants’ Bank of Canada, Montrea), 
The Clydesdale Bank, London. 


! 


MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING., 


COCOA 


MADE WITH BOILING MILK. 








For freight or passage apply to the latter firm. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, Every Week. 
MADRAS via BOMBAY. 





ALEXANDRIA, & NAPLES. 
CHEAP ne 
For iculars apply a Company’s Offices, 
122 Lewienball street, E.C., and 25 Cocxspur street, 








CANADA. 
J. CRADOCK SIMPSON & CO., 
Real Estate Agents, 


MONTREAL, CANADA, 


Money Invested in first mortgage Securities. 
Real Estate Bought and Sold 0.1 Commission. 
Estates Managed for Owners and Trustees. 


ng from six to eight per cent. per annum, can be 
pee ET trom thelr” Real The 


FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART’S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsureu (Head Office )—85 and 87 Fountainbridge. 
103 H street. 


Do (Central Stores )—2 St kk street and 17 
West Cross Causeway. 
Cusneee--S> Argyle street. 


Do street. 
“CLACHANS” IN LONDON, 
16 Sherborne lane, King William st, E.C. (near Bank) 


—— Investments made, and watched, for Capitalists. saites o0eet 44 Fleet ry E.C, gent Scotsman Office). 
Robinson & Cleaver’s Iris Particulars of a number of desirable properties To be had of Larra—34 Constitution street. 


following celebrated WHISKIES, Entire, alway 


Children’s........+ 1s 3d_ per doz Estate Recorp,” which | ‘4, atall Establishments, 6 to 12 Years old : 
CAMBRI Ladies’ .......00++« 2s ” is published monthly. Copies mailed on application. GLENDRONACH. LAGAVULIN. 
Gentlemen’s...... 3s ” Raensnces : GLENGRANT. TALISKER. 
POCKET Ladiey’ 2s tijd per doz. | Sm Dona.p A. Suirn, K.C.M oe ALLAN, Esq . " 
oe o im LD u, ’ * 
Te Edinburgh and London, “ 
ose fie Bt Or any of the Banks in Montreal. N.B. Yisit'"‘The Clachans” in London & Edinburgh. 





HANDKERCHIEFS. 





Sa and Price Lists free. 
_ WHO HAS 
ROBINGON & CLEAVES, BELFAST. |THE ADVERTISER, WHO HAS 





JOSEPH GILLOTT’S 


London and the Provinces, and who now hoids an 
important branch p, wishes to obtain an 
APPOINTMENT as Joint or Assistant Manager at the 
head office of a first-class Bank.—Banco, care of Tuz 
Economist, 340 Strand. 


STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878, 


—— 


FOR SALE.—23 BOUND 


for the Years 1852-8, 
Volumes of agp men ber’ W., 16 


1855-7, 1860-77, in 
Allerton-road, Lortship park, N. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000. 
Business in the United States respectfully solicited. 


Collections made and remitted for promptly, on 
favourable terms. 


Careful attention given to the —_ and sale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 


Loypon Bankers: The City Bank (Limited). 


TAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 








Hap Orricr. 
10 Clement's lane, Lombard street ane ee. 


Subscribed Capital...............ce000 « 4,000,000 
Paid-up Capital ....... sennens , 
Reserve Fun ............c0s00++ 500,000 
This Bank grante Drafte on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which 
may be known on application. 

J. CHUMLE Y, London Manager. 


[HE BANK OF AUSTRALASIA 


ees by Royal Charter, 1835), 
4 Th 








readneedle street, London. 
Paid-up capital ... ........s0:00000 +6. £1,600,000 
Reserve Liability of Proprietors 
under the mess 


the numerous branches of the Bank 

Australia and New Zealand. 

BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at irterest for fixed 
periods on term which may be ascertained on appli- 
cation. PRIDEAUX SELBY, 4 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $7,500,000, all paid-up. 
rve Fund, $4,400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Dirgcrors = Hmap Orvics iw Hone 
one, 


LETTERS OF CREDIT and Drafts issued on any of 
throughout 


Lonpon ComMMITTER. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C,. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the und>2r- 
noted rates of interest :— 
3 months, 34 per cent. per annum, 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable ~~ at 30th June and 31st 


vember, 
THOMAS JACKSON Lv 
EWEN CAMERON 5 Manager 
81 Lombard street, E.C.,London, 1st January 1890. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed ital, £1,600,000; Paid-up Capi 
£800,000 ; Reserve Fund, £470,000 » 
HIBAD OPFIORB..........00:0000000. BRISBANE 


Lonvon Directors. 
C. E. Barnett, Esq. (Director of Lio: Bank Limited). 
E. 8. Dawes Esq. 7 ag Dawes, AT = 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankino and Excuaner business cond: 
Queensland and all the Australian — _ 








SANTOS, PARA, SAO PAULO 
BAHIA, and BUENOS AYRES.’ =) 
Agency: MONTE VIDEO. 
Agent in NEW YORK, Charles M. Fry, Esq. 
ente in LIVERPOO 











ts received for fixed periods, on terms which 


may be ascertained on application. Subscribed Capital .................. .. £2,500.000 
T. L. MULLINS, Manager. Paid-up Capita ..........c0sseccorersees 1 
No. 29 Lombard street, E.C. ans i Pau snbeichontae ipebbaties pom 
89ST eS Hxap Orrics : 
ENGLISH BANK OF RIO DE MELBOURNE. 
JANEIRO (Limited). a ; ss Issued and BILLS Negotiated an sent 
weriee ‘or ion. 
mip Atestoed and cabocribed — ieee oo DEPOSITS Received for Fixed Periods on Terms 
Reserved Fund cc fliksiee 150. which may be ascertained on application. 


RIO DE JANEIRO, PERNAMBUCO, 
RTO ALEGRE, 


L, Meeers Stanton, 
ts received for fixed periods on terms which 
application. 


Letters of oredit, drafts’ and 

cable transfers, issued 
the 

Gone Videos Sed Agencies ab Buenos Ayres and 


Incorporated by Royal Cha 
HEAD OFF 


THE NATIONAL BANK OF 
LIMITED. 


SCOTLAND, 


rter and Act of Parliament. 


ESTABLISHED 1825. 


I C E—EpDINBURGH. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £700,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 





DEPOSITS at Interest are received 
of charge. 
&o., reczived for customers. 


transacted. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
INVESTMEN’S and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 


TOPTOE TMI IISrrl i erties 


Heap Orrick—Melbourne, Victoria. 
Lonpon DirREcToRS. 
Sir Giaham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Book er (Manager). 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
_ arg 1 banking business transacted.—39 Lombard 
street EC. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office— Melbourne. 

Capital, £2,000,000. Subscribed, £300,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 

Loxpon Boarp or DiREcToRS. 
Sir Henry Barkly, K.C.B., & 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G , &c. 
Hon. Howard Spensley. 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum, 1 year, 4 % per annum. 
2or 3 years,45 % , = 4oriyearsi% » sw» 
Interest hait-yearly from date of deposit. 
JOHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 





Paid-up Capital .........ccccccsereesees $900,000 
Reserved Liability  ...............c0008 £900,000 


LETTERS of CREDIT and DKAFTS granted on 

the Branches and Agencies of the Bank in the 

Australian Colonies, and BILLS negotiat<:d or for- 

warded for collection. 

The Bank receives deposits for fixed periods, on 

terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 

to the Agents of the Bank in the prineipal towns 

throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 





Reserve Fund 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
= at, re a made. 

received for fixed periods, on terms 
which may be known on roy 

DAVID GEORGE, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 


[MPERIAL BANK OF CANADA. 
Toronto. 


Heap Orricr—' 





Capital (Paid-up), $1,500,000. Reserve Fund, $650,000. 





Branches in Ontario, M«nitoba, and N. W. Territories. 


MONEYS RECEIVED for Credit of Head 
Office and Branches, and Letters of Pre Wey ae 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 1841. 
PrincipaL Brancugs—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund £100,000 ; 
Reserve Liability, £800,000. 
LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the. Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on. 
eo JAMES ANDERSON, General Manager. 
81 Lombard street, E.C. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000. 

Paid-up, £300,000. Reserve Fund, £106,000. 
H Office, 3 Angel court, London, E.C. 

Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 

drafts on ge gi et Nevada, &c. ; alsoon the 

Hawaiian Islands, sends bills for collection, makes 

telegraphio and ts letters of credit. 

J. SIMON, Managing Director. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 








SSeatideckedestedetnbnashsaee ,000 
770,000 
The London Board of Directors grant Drafts — 
on demand on the Head Office of the Bank in Sydney. 
a the Branches in New South Wales and Queens- 
lan 
Bills purchased or forwarded for collection. 
Deposits received for fixed periods on terms which 
may Sp ammeteheed on application. 
London Office : 18 Birchin lane, Lombard street, E.C. 
NATHANIEL CORK, Manager. 


BANCO NACIONAL DO BRAZIL 


(with which is incorporated the Banco Inter- 

nacional do Brazil). Established Ist October, 1889. 

Subscribed Capital, Rs 90.000 000 $000, or £10,000,000, 

of which it is intended to call up 50 per cent. 
Hgapb Orrick 1n Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 


Branches are open at Pernambuco and Par4, 

Co ents at all the Brazilian ports. 

Lonpow Orricr—Prince’s street chambers, 2 Prince’s 
street, E.C.. EDWARD HERDMAN, Manager, and 
Member of the Board at Rio de Janeiro. 
Banxggsrs—The London — ay ty Banking Company, 


The Benk wee pepe Bills of Exchange and under- 
takes the collection of bills on any part of Brazil, orders 
yments by mail or by eo issues Letters of 
it and Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. 
CORRESPONDENTS IN EuRopR:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva ; Deutsche Bank, at Berlin, Hamburg, &c. ; 
Banco Hipotecario de Espaia, at Madrid, &. ; Banco 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d’ Anvers, at Antwerp. 


LAND MORTGAGE BANK OF 

















sabre can SD oo, 
Uncall 060 


The London Board of Management are prepared to 
receive money on Debentures for 5 years A upwards 
at 44 per cent. per annum. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon 
property only. 

Debenture prospectus can be had on applicationt 

A 8S. FOORD, Secretary. 

17 Kings’ Arms yard, E.C. 


K OSTER’S BANK (AG), 


MANNHEIM, HEIDELBERG, FRANKFURT- 
hiedteldeil Gietes’ cervecpoaiee pal 
n co! ents of the princi 
Pm one of Europe, America, &c. . 
Circular Notes and Letters of Credit issued all over 
~ wens. ng wee 4 and Drafts on London, 
aris, New ., cashed. Letters and 1 
orwarded. 





400,000 Bills taken up during the last year. 





Bank Toronto, or Pg) 3 its London 
in D. R. WILKIE, ne lil 


APPLY FOR TARIFFS. 

















The and sale of funds undertaken, as also by the Agents of the Bank in London, England— Exchange Offic - —— A 
the receipts of dividends ; the ion and colleo- = atten: a BC. || COLNE, Speciality of the Mannbeim branch, | ie 
and all other mre deere a epene, SPECIAL Ne ee given to Canadian colle &c., on ev plece ye mony nie aolned * 

aM _ CK-CUNYNGHAM, Sub-Manager. ther direct to the Head Office of the | charges, without commission. ia 


ia 
ia 


Me 
ae 














